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CHARTERED 1822 
THE FARMERS’ LOAN & TRUS” 
COMPANY 
16, 18, 20 and 22 William Street 


476 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES | 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 

LETTERS OF CREDIT 

COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


BORDEAUX 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore C orresponden 
R. 


LANCASTER WILL IAMS & CO., Ine. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


‘at. $1,000,000 Surplus, $1,000,000 


OR, President. 

IR, Vice-President. 

IDIE, Vice-President. 

7. 8BNOW, 2d V.-Pres.&Cashier 
‘tH T. THORN, Asst. Cashier. 


THE 
A’ RICAN EXCHANGE 
ATIONAL BANK 
NEW YORK 


ign Exchange Letters of Credit 


sources over $175,000,000 








© IRST NATIONAL BANK } 
PHILADELPHIA, PA. 
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HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The New York Trust 
Company 


26 Broad Street 





5th Avenue and 57th Street 


Capital, Surplus and Undivided 
Profits, 


$14,000,000 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK| 


Capital § §& § § $6,000,000 
Surplus and Profits + ~- $12,000,000 


Deposits Dec. 31, 1919 - $274,000,000 


Fereign Exchenge Department 
Trust Department 








Wm. A. LAW, President 





Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - $5,000,006 
Surplus- - - - 5,000,000 
Undivided Profits 2,080,008 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. C. 


HARRIS, FORBES & CO., Ine. 
BOSTON 


HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munici- 

ties and corporations and 
eal in Government, munici- 
, ral and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORE 








ESTABLISHED 1892 


EDWARD B. SMITH & Co 


Member New York and Philadelphia 
Stock Exchanges 


NEW YORK 


‘The Chase National Bank 
of the City of New York 


57 BROADWAY 
Capital - > 
Surplus and Profits . wi te 
Deposits (Jan. 21, 1920) - - - §87, "361, ;000 
OFFICERS 
A. Barton Hepburn, Chairman of the Advisory Board 
Albert H. Wiggin, Chairman of the Board of Directors 


Eugene V. R. Thayer, President 
Samuel H. Miller, V.-Pres. Gerhard M. Dahl, V.-Pres. 
Edward R. Tinker, V.-Pres. Reeve Schley, V.-Pres. 
Carl J. Schmidlapp, V.-Pres. Alfred C. Andrews, Cashier 
DIRECTORS 

Henry W. Cannon Edward R. Tinker 

A. Barton Hepburn Henry B. Endicott 

Albert H. Wiggin Edward T. Nichols 

John J. Mitchell Newcomb Carlton 
Frederick H. Ecker 
Eugene V. R. Thayer 
Carl J. Schmidlapp 


PHILADELPHIA 








Guy E. Tripp 

James N. Hill 

Daniel C. Jackling 

Frank A. Sayles Gerhard M. Dahl 

Charles M. Schwab Andrew Fletcher 

Samuel H. Miller William B. Thompson 

WE RECEIVE ACCOUNTS of Banks, Bankers, 

Corporations, Firms or Individuals on favorable terms, 
and shall be pleased to meet or correspond with those 
who contemplate making changes or opening new 


accounts. 
Through its Trust Department, the Bank offers 

facilities as 

Trustee unde; Corporate Mortgages and Indentures of 
Trust; Depositary under reorganization and other 
agreements; Custodian of securities and Fiscal Agent 
for Corporations and individuals; Executor under 
Wills and Trustee under Testamentary Trusts; Trus- 


tee under Life Trusts. FOREIGN EXCHANGE 
DEPARTMENT 
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Jj. P, MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
a Cable Transfers. 


©ircular Letters for Travelers, available in al) 
parte of the world. 




















” BROWN BROTHERS & CO. 


ParLapeLrnia NEW YORK ‘Bostor 


ALEX. BROWN & SONS, Baltimore 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 


DROWN, SHIPLEY & CO. 
LONDON 


<< 








T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 





Investment Securities 


— 


Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


ee 


Deposits Received Subyect to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Com~iirsion, 


Foreign Exchange, Letters of Credit 


Bonds for 


Investment 








ee a eee eee Peper 3 aw 


Kean, Taylor & Co. 


New York Pittsburgh 





John Munnve & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 


@omercial Credits. Foreign Exchange 


Cable Transfers. 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Oréers executed for all Investment Securities. 
pas as agents of Corporations and negotiate ana 
ssue ns. 


Bille of Exchange, Tele yagete Transfers, 
Letters of Credit 
on 
The National Provincial & Union Bank of 
England, Ltd., London, 
Mesers. Mallet Freres & Cie, Paris, 
Banco Nacional de Mexico, 
And its Branches. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in aud issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
Pavailable in all parts of the world. 


Schulz & Ruckgaber 


37 Pine Street New York 
Investment Securities 
Foreign Exchange 


Oredite issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. 


London Agents. Messrs. Goschens &iCunliffe. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 

And Branches throughout Manhattan 
Capital ° ° . - $1,000,000 
Surplus and Undivided Profits 1,351,526 
Foreign Exchange bought and sold. Oable 

Transters. Commercial Travelers’ Letters of 
Creuit available the world 
bret» ACOOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 











Investment Mouses and Brawers of Foreign Exchange 


KIDDER, PEABODY & GO. 


i15 Devonshire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO, LTD. 
LONDON 





J. & W. Seligman & Co. 


2_54 Wall Street 
NEW YORK 








Redmondsco 
33 Pine St. - - = New York 
Union Arcade Bidg. Pittsburg 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 





SIMON BORG & CO. 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





ALDRED & CO. 


42 Wall Street 
New York 


Fiscal Agents for 








MINROQE & CO., Paris 


(Successors toAdolph Boissevain &Co.) 
Amsterdam, Holland. 


Public Utility and Hydro-Electrie 
| Companies 
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Inbestment and Financial Houses 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 





A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


eee ne ee 


187 South La Salle Street 
CHICAGO 


NEW YORK 
SAN FRANCISCO 


ST. LOUIS 





FRAZIER & CO. 


Broad & Sansom Streets 
PHILADELPHIA 
Baltimore New York 


Washington Pittsburgh 
Lebanon Wilkes-Barre 





HALSEY, STUART & CO. 


incorporated—Successors to 


N. W. HALSEY & CO. CHICAGO 


CHICAGO PHILADELPHIA 
NEW YORK DETROIT 
BOSTON M:NNEAPOLIS 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad 


and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations 








H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 


60 Wall Street 


14 Montgomery Street 


SAN FRANCISCO PHILADELPHIA 





Members of New York and Chicago 
Stock Exchanges 





Commercial Paper 
Foreign Exchange 


available in all parts of the world 


Goldman, Sachs & Co. 


NEW YORK 
i137 So. La Salle Street 60 Congress Street 
CHICAGO BOSTUN 


421 Chestnut Street 


Securities bought and sold on cuoummission 


Commercial & Travelers’ Letters of Credit 





RAILWAY 
EQUIPMENT BONDS 


Members New York Stock Exchange 
60 BROADWAY 


EVANS, STILLMAN & CO, 


NEW YORK 





Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 


Underwriters & Distributors 





Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1425 Walnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 





PHILADELPHIA 
Members Philadelphia Stock Exchange 


IM. TAYLOR & CO. 


LO! 
William P. Bonbright & Co. 





==. 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Maia Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 


Correspondent Offices in 50 Cities. 





as 


ROBINSON & CoO. 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange 





Bonbright & Company 


Incorporated 


25 Nassau Street New York 


PHILADELPHIA BOSTON 
CHICAGO DETROIT 
ONDON PARIS 


Bonbright & Oc 











Bonds 
. Short Term Notes 
Preferred Stocks 


ATLANTA 
NEW ORLEANS BIRMINGHAM 
JACKSONVILLE CHARLOTTE 





MUNICIPAL AND RAILROAD | 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. . 


49 Wall Street, New York 
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WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $23,500,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





Cochrane,Harper&Co. 


Invesimenit Securities 


60 State St., 
BOSTON 


111 Broadway 
NEW YORK 





—_—- 


BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





KONIG BROTHERS & GO, 


16 Exchange Place, NEW YORK 


Commercial and Travellers’ 


Letters of Credit 
on 


NONIG BROTHERS, LONDON 
and 
NEDERLANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM 


Financial 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exc “8 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 
PROVIDENCE 





E. S. EMERSON & CO. 


Investment Securities 


60:STATE ST. BOSTON 





Established 1876 


Investment Securities 


60 Congress St. 


Bangor BOSTON Portigné 


, Boston Stock Exchange 
Members: New York Stock Exchange 











W. F. Ladd & Co. 


Successors to 
Tilney, Ladd & Co, 





Investment 
Securities 








New York 




















ESTABLISHED 1865 


AMKNLG 


5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 





New England 
Industrial Securities 


Yielding 64% to 8% 





| J. MURRAY WALKER 


85 Devonshire Street Beoetou 


Richardson, Hill & Co.| 


Sinancital 


CHASE & COMPANY 





BONDS 
19 CONGRESS ST., | BOSTON 
E. HOWARD GEORGE & CO., Inc. 


Investment Bankers 


$1 State Street BOSTON, MASS. 








Government and 


Municipal Bonds 


William }2 @mpton@ 


Government and Municipal Bonds 
Over a Quarter Century tn this business 
14 Wall Street, New York 


St. Leuis Cincinnati 
OChicage New Orieans 

















Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members 


N.Y. Stock Exchange 
N. Y. Cotton Exchange 
NW. Y.Coftes & Sugar Exch. 
Philadelphia Stock Exch. 
Onicago Board of Trade 


Branch Offices 


Waldort-Astoria Hotel, 8.2 
8 East 430 Street, N. YF. 
Saratoga Springs, N. ¥. 
Atlantic City, N. J. 

West End. N. J. 

Long Beach, N. Y. 





George Pick & Company 


Investment Securities 


72 West Adams Street 


CkLicago 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 1601 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 
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Canadian 


Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


6% to 64% 
Write for desoriptive circular 


Wood, Gundy & Co. 


Incerperated 


14 WALL STREET, New YORE 
¥earente Mentreal 





CANADIAN 
SECURITIES 





Government, Munloipal 
& Corporation 


TAsie on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Terento Montreal 





Montreal Tramway 5s, 1941 
Spanish River Paper 6s 

Lake Superior Paper 6s 

Detroit Grand Haven Cons. 6s, 1920 


Write us. 


TRUAX, HIGGINS CO. 


Lewis Bldg., Montreal, Canada 








Canadian Government, Provin- 
vial, Municipal and Corporation 
) Bonds 


GREENSHIELDS & Co. 


Edembers Bdontreal Stock 
Dealers in Canadian Bond Issues 


, i? St. John Street, Montreal 

















ALL ISSUES 
Canadian War Loans 
Bought Solid 


Quoted 
NESBITT, THOMSON 
& COMPANY, wi 


Kercantite Fr Bids.” Hamiften Toronto 


Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


OCorrespendence Solicited 
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Arnold Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKBROKERS 


FOREIGN EXCHANGE 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $20,000,000 
REST 20,000,000 
TOTAL ASSETS --.-.- $545,304,809 


Head Uffice—Montreal 


SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams-Taylor, 
General Manager. 





NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN 
W.A. BOG _"* Tf. OLIVER 


Chicago Branch, 27-29 South La Salle St. 

Spokane, Wash. Mexico City 

San Francisco—British-American Bank 
owned and controlled by Bank of Montreal) 


Foreign E bought and sold. 
Ooemmercial te issued available 


in any part of the world 
London Offices, 47 Threadneedle St., E C 
9 Waterloo Place, Pall Mall, S. W. 
G. C. CASSELS, Manager. 


Paris, Bank of Montreal (F 
17Place Vamdieemes —— 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommon SEcuRITIES 
CORPORATION: LIMITED 


TORONTO. MONTREAL. LONDON.ENG 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Bufiding 
TORONTO, ONT. 





R. C. Matthews & Co. 





CANADIAN BONDS 





Cc, P. R. Bidg. TORONTO 





Canadian Municipal Bond: 
Bought—Sold—Quoted 


FINCKE, BANGERT & CC. 


Pranklin Bank Bidg., Philadelphia 
BOSTON NEW YOE* 





—_— eee Pal 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


| 


President, Sir Edmund Walker, C.V.O., LL.D., D.C.L 
General Manager, Sir John Aird. 
Assistant Generali Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


F. B. ae 
C. L. FOSTE 


Cc. J. STEPHENSON, 





Agents. 





Buy and Sel! Sterlin 
change and Cable 
made at all points. 


Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada. 


and Continental Ex- 
ransfers. Collections 





LONDON OFFICE—2 Lombard Street, E. O. 
BANKERSiIN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited 





THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL............... $9,700,000 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER. ._-_18,000,000 

TOTAL ASSETS OVER._.__.____-_--- 220,000,000 
Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
300 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian ponte favorably 
negotiated or collected by our branches in the 
United States. Correspondence invited. 


New York Agency, 52 Wall Street. 
H. F. Patterson, Agent. 


Correspondents | “9 foint City & Midland 
n Great Britain | Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up... __-. $17, 000, Hy fs 0 
Reserve Funds... _.. 

Total Assets_______-- 533 3080" 000 
beet Montreal 


Head Office 
SIR'HERBERT 8. HOLT, President 
» Be PRASE Vice-Pres. & Man. Directer 
O. E. NEILL, General Manager 


680 Branches thoughout CANADA and 















FOUNDLAND, in OUBA PORTO 
DOMINICAN REPUBLIC, HAIT 
RIOA and VENEZUELA. i rien 


FRENOH WEST INDIES, — i 
DURAS and BRITISH GUIAN 


ARGENTIN E—Buenos —" 
BRAZIL—Rie de Janeiro. 
URUGUAY—Montevideo. 
SPAIN—Barcelona, Plaza de Cataluna, 6. 
LONDON OFFICE-—Princes Street, B. O. 

NEW YORK AGENOCY—68 William 8¢t. 

F. T. WALKER, J. A. BEA ATSON, B B 
INERNEY and J. D. LEAVITT, Agents. | 


Me 
FRENCH AUXILIARY: The yal 
Canada (France), PARIS, 3 4 du 
Quatre-Septembre. 
















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 





TORONTO, CANADA 











Thornton Davidson & Co. 


Members Montreal Stock Exchange 


Private Wires 
New York, Toronto, Quebec, &c. 





eee ee eee eee ee ee 


420-1-2 & 426 Transportation Building 
MONTREAL, CANADA 





CANADIAN BONDS 


Principal and Interest 
Payable in New York 


Thornton Davidson & Co. Ltd. 


Trans pretation a Bids. Montreal 
81 St. Peter S uebec 
63 Sparks St. ttawa 




















“DOMINION OF CANADA 


Guaranteeing Grand Trunk Pacific 


3% BONDS 
Due Jan. 1, 1962 


AT 53.75 AND INTEREST 
AMERICAN FUNDS 


Yielding over 64% 
Prineipal and Interest payable at a 


Par of Exchange 
New York, Mentreal eo Lendon, Eng. 


/Emilius Jarvis & Co. 


Investment Bankers 
Toronte, Cen. 











Jarvis Bldg. 


1038 Bay St. 
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Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 





faid-up Capital cians iataaeceaaiananemenenaile $19,562,200 
I Cn, ae eee 6,500,000 
eserve Liability of Proprietors... 19, 562,200 
4,400 


$54,62 
Acaregatz Assets March 31, 1919-._.$335. '379,352 
Gir JQ4iN RUSSELL FRENCH, K.B.E.. 


General Manager. 


BRANCHES and AGENCIES in the 
States, New Zealand, Fiji, Papua. 

Guinea) and London. 

Bank transacte every description of 


a Banking Business. 
ee —na other Produce Credits arranged. 


London Office 
emOROR ET STREET $8. EADNEEDLE 


REET, EC.,2 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 incorporated 1880 


Sapital— 
Authorized and Issued 
Paid-up Capital £2. 600, re) To 
eserve Fund-- 22,670,000! gether £6,070,000 
eserve Liability of Proprietors..--£5. 000,000 


Total Capital and Reserves-_-..-.-. £10,070,000 


nk has 41 Branches in VICTORIA, 39 in 
WEW SOUTH WALES, 19 in QUEENSLAND 




















14 in SOUTH AUSTRALIA, 2] in WESTERN | 
AUSTRALIA. 3 in TASMANIA and 44 in NEW. 
SHALAND. 


Sead Office: 71 CORNHILL, LONDON, &. C.. 


Manager—W. J. Essame. 
Assistant Manager-——-W A. Laing 


The Colonial Bank 


Established 1836. 
Capital Subscribed___$15,000,000.00 
Paid-up Capital________ $4,500,000.00 
a i ce $1,750,000.00 





WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER, 
LONDON. A 


import and Export Business F ry 


Head Office 
89, Gracechurch St., London, E. C. 3, Eng. 


NEW YORK AGENCY 
22 WILLIAM STREET. 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch Street, London 








Gapiteal Authorized and Subscribed. _£1,.560,000 
Capital Paid Up.___. _...- £750,006 
Reserve Liability of Shareholders..___. £750,000 
Reserve Fund and Undivided Profits. £7%5_.794 


Branches in India, Burma, Ceylon, Straite Settle 
@ente, Federated Malay States, China, and Mauritius 
Mew York Agency, R. A. Edlundh, 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in Britise East 
Africa and Uganda. 

Gead Office:26, Bishopsgate, London, P. 

Branches ip India, Burma, Ceylon. British & itasi 

Africa, Uganda and at Aden and Zansibar. 


Subscribed Capital..-_ £38,000,000 
Paid-up Capital... £1,600,600 
Reserve Fund___.__._. £1,860.000 
The Bank conducts every description of banking 
and exchange business. 


The National Bank ‘ of New Zealand 


Giead Office: 17 Per Street, London, 
Chief Office in New Zealand, Wellington. 

uthorized Capital - - = 
bscribed co - = = « 2,260,000 

- 760,000 












p es 
eserve Fund - ~ 
ncalled capital ~ - £1,600,000 


Oorrespondente in al) parte of the world. 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Oable Adress: “‘‘Clermont™ 


THE COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810 
Head Office—EDINBURGH 
TEESE ELE EEE £5,500,000 
Paid up— 
250,000 **A’’ shares of £25 each £5 paid__.£1,250,000 
500,000 **B’’ shares of £1 each fully paid._.£ 500,000 


£1,750,000 

Reserve... _£1,000,000 Deposits... .. £36,071 162 

ALEX. ROBB, Gen. Mer. MAGNUS IRVINE, Sec. 

London Office—62 Lombard Street, E. C. 3. 
Glasgow Office—113 Buchanan Street. 

Drafts, Circular Notes and Letters of Credit issued 

and every description of British, Colonial and Foreign 
Banking and Exchange business transacted. 

New York Agente—American E-change Nat Bank 
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LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Authorized Capital — - $226, 000, 000 | 


Subscribed Capital 








Paid-up Capital 42,086,000 ) 
Reserve Fund 42 086,000 
Deposits - - 1,855,000,000 








HEAD OFFICE: 
5, Threadneedle Street, London, E.C. 2. 


OVERSEAS BRANCH: 
65 & 66, Old Broad St., London, E.C. 3. 


_... FOREIGN BRANCH OFFICES: ‘s 
8, Dale Street, Liverpool. 
16, Tyrrel Street, Bradford. 


SHIPPING BRANCH OFFICE: 
7%.65 & 66, Old Broad St., London, E. C. 2. 








Foreign Banking Business of 
Every Description Undertaken 





Rt. Hon. R. McKenna, Chairman, 





International Banking Corporation 


55 WALL STREET NEW YORK CITY 


Ge Oe NS. hc cccccceuses $8 500,000 
Undivided Profits._...........---- 1,054,000 | 


Branches in: 


India Straits Settlements 
China Java 

Japan Panama 

Philippine Islands Santo Domingo 
London San Francisco 
Lyons 





‘ 





| 
| ANTWERP: 


iB 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capital & Reserves mega 148,215,765—=£12,939472 


All classes of Argentine, Spanish and 
European banking business conducted. 





« The Union Discount Co., 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized & Subscribed $10,000,000 


EE 5,000,000 
I a 5,000,000 
$5<-£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 


on deposit are as follows: 
At Call 4 Per Cent. 
At 3 to 7 Days’ Notice, 414 Per Cent. 


The Company discounts approved bank and. 
mercantile ces, receives mon on de. 
posit at rates vertised from time to time, and 

grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT. Manager. 





Company, Limited 
85 CORNHILL 
Cable Address—Natdis London. 
Subscribed Capital___.........._-. $21,166,625 
Paid-up Capital 4,233,325 
I 2,600,000 
($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

4% per annum at call. 

4%% at 7 and 14 days notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
from time to ae os and for fixed periods upon 
specially agreed terms. Loans granted on ap- 
proved B+ & securities. 


PHILIP HAROLD WADE, Manager. 





LONDON, E. C. | 





| 
| 
| 
| 
| 
| 


: 
| 





| 
| 


BARCLAYS BANK 
LIMITED 


with which is amalgamated the Londos 
Provincial & South Western Bank, Ltd. 


HEAD OFFICE 


178,368, 000 | 54 Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wales 
Agents in all banking towns throughout 


the World 
CAPITAL SUBSCRIBED....... $71,061,786 
CAPE Eke PREM US cccccceccace $44,101,786 
RESERVE FUND......-......-. $35,000,006 
TOTAL RESOURCES......--.-- $1,409, 720,006 


EVERY DESCRIPTION OF BANKING 
SINESS TRANSACTED. 


Addrese—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 





LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf. Esq. 
Deputy-Chairmen: 
Sir Montagu Turner, R. Hugh Tennant. Bea. 





Authorized Capital_............. £33,000,006 
Pe Tinntascdadsucenndbon 8,603,718 
en 8,760,006 





(30th June, 1919.) 
Current, Deposit and other Ac- 
Gps anscucanttiéaesadtnene £308,395,006 





HEAD OFFICE: 41, LOTHBURY, E.C. 4%. 
ag es nee 
| F. J. Barthorpe Rober inakp 
Foreign ee My Ofticn: 82, Won ahille E.Cc. 
BELGIAN BRANCHES: 
41, Place de Meis. 
114 a 116. Rue Reyale. 
SPANISH BRANCHES: 


SAACRLON A: Paseo de Gracia. 33 8 & tate 


. BRUSSELS: 


| MADRID: Avenida dei Conde de Penalver. 314038 


AFFILIATED IN FRANCE: 
lon County & ven (Paris), Led. 


PAR ace Vendeme 

LYON 8: 37, Rue de la Republiqus 

BORDEAUX 22 & 24, Cours de Il'Intendanees 

MARSEI 29 Rue Cannebiere 

NANT 6. Rue Lafayette 
AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 

All cheques on the Ulster Bank will be cellecteé 


| for Oustomers of this Bank, free of Commissien. 
F a ar is r esernted Branches or Agents in ali 
Yaw y ities and Towns of the Untied woe, 
Correspondents throughout the Wi 
EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £10,000,000 or 
Frs. 250,000,000 half paid up. 


GENERAL COMMITTEE (Paris & London) 
PARIS. 
Measrs. le Baron de NEUFLIZE 
Chari ERJ 








es de © AT 
le Comte Adrien de GERMINY 
Georges HEINE 
Arsene HENRY 
le Baron HOTTINGUER 
Raoul MALLET 
Pyrame NAVILLE 

. 
Felix VERNES 
LONDON 


| Messrs. the Earl of BESSBOROUGH.O.V.O..0.B 
E.W. H. BARRY 


The National Discount 


Viscount GOSCHEN 


Hon. HERBERT y 3 LAWRENOSB 
Lord ORANMORE and BROWNS 
Sir W. LAWRENCE YOUNG, Bars. 


FRANCE, 
PARIS, 7, rue Meyerbeer (IXo) 
MARSEILLES, 38, rue St. Ferreol 

ENGLAND. 

LONDON, 26, Throgmorton Street E. C.8. 
MANCHESTER, 26 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOUL 
Asencies in EGYPT, GREECE, PALESTINE 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 

Branches in the Near East 





“4ENEBRAt BANKING BUSINF> 
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| Foreign 


SPERLING & CO. _ 


Basildon House, Moorgate St. 
London, E. C. 


PPPS 





FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 
Paid-up Capital_........ $31,200,000 
Reserve Funds..........-. $11,640,000 
AGENCY IN NEW YORK, 
166 BROADWAY 


tondon Office, 1 OLD BROAD STREET. E. C. 
Manager: E. Consolo. 


West End Agency and London Office of the 
Itallan —s i 12 Waterioe Piace, 
Regent &.. 


orrespondents to the Italian Treasury. 


64 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New York and Agents 
én Italy” of the Banque Francaise et Italienne 
sour l’Amerique du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 




















Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 


and the 
Societa Italiana di Credito Provinciale 
Capital Fully Paid Up... .. Lire 315,000,000 
Maserve Fund............... “ 41,000, 






sit and errens Accounts 
| * eae ** 2,696,000,000 
Cantral Management and Head Office: 
ROME 
Special Letters of Credit Branch in Rome 
(fermerly Sebasti & Reali), 20 Piazza di 8 a. 
Foreign Branches: FRANCE: Paris, 2 Rue le 
Peletier angle Bould. des. Italiens; BRAZIL; Sao 
Paule and Santos; NEW YORK: Italian Discount 
& Trust ©Co., 399 Broadway. 
Offices at Genoa, Milan, Naples, Palermo, 
furin, Trieste, Venice, Florence, Bologna, 
Catania. Leghorn, and over 100 Branches in the 


Kingdom 
Tikes Clearing Agents: Barclay’s Bank, Ltd.. 
168 Fenchurch Street, E.C. 


ZVERY KIND OF BANKING 
TRANSACTED. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Authorized Capital...........-.. $50,000,000 
Subscribed Capital_........---.-.. $31,250,000 
Paid-up Capital & Reserve Fund $18,812,500 
Wes «=RENIONS. woccececececeos $306,125,415 

Over 360 Branches and Agencies throughout 


South 
W. H. MACINTYRE, Agent 
68 Wall St., New York 


Also representin The Bank of New South 
Wales with branches throughout Australasia. 


CREDIT SUISSE 


Established 1856 
Capital]& Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


Branches at Basle, Berne, Frauenfeld, 
Glaris, Geneva, Kreuzlingen, Lugano, 
Lucerne, Neuchatel, St. Gall 


ALL BANKING BUSINESS 


LEU and CO.’S BANK, 


ZURICH, (Switzerland) 
Founded 1755 


BUSINESS 

















@GvVvERY Bs of BANEING BUSI. 
NESS TRANSACTED. 

@ilie off Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 














Foreign 





Banque Nationale de Credit 


a frs. 200,000,000 
45,000,000 


Capital 
Reserve Fund __. ”’ 





HEAD OFFICE 
16, Boulevard des Italiens 





PARIS 
BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles, 


Nantes, Orleans, Rouen, St. Etienne, 
Strasbourg, Toulouse, Tours, Troyes, 
and 210 others in the chief centres 
of France. 


The Bank has also Branches in the Rhenish 
Provinces. 


GENERAL BANKING BUSINESS 





Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 





Capital, fully paid - Frs. 60,000,000 


Reserves - - - “ 15,000,000 





Zurich - Winterthur .- 


Lausanne, etc. 


St. Gall 





Documentary Credits. Bills Collected. 
Foreign Exchange. 
Travelers’ Letters of Credit, &c. 





o00| Lhe NATIONAL BANK 


of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 





Paid-Up Capital and 


Reserves - - - - $20,000,000 00 





Offers to American banks and bankers ite superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 





New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital_________._____ £2,000,000 
Rest and Undivided Profits_____- £1,082,276 
Deposits eeeeeseeeeeeecoeecececaeeseo £35,648,823 


Head Office - St. Andrew Square, Edinburgh 
Oashier and General Manager: A. K. Wright. 


London Office - - - 8 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 


Glasgow Office Exchange Square 
Agent: A. Dennistoun. 


170]Branches Throughout Scotland. 














Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 


PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P. O. Box) No. 468, Tampico 
Tamaulipas, Mexico 
Adembers of the American Bankers’ Assoctation 
Offers every banking facility. Payments and 
copemsens made and Drafts sold on all parte of 


co and the United States, London, Hong 
pam Paris, Barcelona and Madrid. 








Hong Kong & Shanghai 
Bln i. ee 


Paid up Capita] (Hong Kong Currency) -..$15,000,000 
Reserve Fund {In Gold...$15,000,000)| ....$36,000.000 
\In Silver..$21, 000 ,000 f 

Reserve Liabilities of Proprietore_......--- 15 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 

WADE GARD’NER, Agent, 34 Wall 8t. 


ee fee | Seuerve 











_ Foreign 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


™ Established under Ey yptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund_____ _-_- £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINGIAL AND 
UNION BANK OF ENGLAND 


Limited, 











($6—£1.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL <= = 
RESERVE FUND = «= -s 


$191 070,008 
$37 .314 008 
$31.859.566 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 

Incorporated in New South Wales. 

Paid-up Capital... _.-. 
TRIED Fel enacacdssseseensenne 
Reserve Liability of Proprietors... 2,000,006 
£6,040,006 
Drafts pagans A demand, and Letters .ef 
Oredit are _— -* the London Branch on ths 
Head Office, es and encies of the Bank 
ustralasie 


in Australia an elsewhere. on 
negotiated or collected. Remittances cabled. 


Head Office, Sydney, New South Wales. 
London Office: 
Birchin Lane, Lombard Street, E. C. 


ROTTERD AMSCHE 
BANKVEREENIGING 














18, 





Rotterdam Amsterdam 
The Hague 


CAPITAL FULLY PAID-_F.75,000,000 
RESERVE FUND.....-- F.25,000,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


BANK OF BRITISH WEST AFRICA, LTD, 








3$5— £1 
Authorized Capital ............-.-. $10,000,000 
Subscribed ap 7. anceeeeseuseue 7,250,006 
Ceeeens CP eee Ee escccageeneccece .900,006 
Surplus and Undivided Profits... 1,296,660 
Branches throughout E Morocco, 


est Africa and the ce. 

Head Office, 17 & 18 Leadenhall St., London, E. Cc. 
Manchester Office, 106-108 Portiand Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York. 

lonian Bank, 





Limited 
Incorporated by Royal Charter. 


Offers every banking facility for transaction 
has been established 


with Greece, ate t foe 
80 yeas. and has oe 2 throughout the 
ountry. 

Also at Alexandria, Cairo, &c., in Egypt. 
Head Office: ildon House, 


te Street, 
Ooreare LONDON, EB. C. 2. 


English Scottish and Australian Bank, Ltd 


Head Office: - Lombard St., London, E. C. 8 
ees epileiciietattiniieemeisiieanii £1 O78 as 6 6 


irawanec: ae i 


made by Tel hi oe wo ster. 
Bills ¢Newotiated or forwarded tor Gollnetion. 
jan and Exchan of every de 












A 
BE. M. JANION, Manager. 




















A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louis Stock Exchange 





416 Olive St. $8 Wall St 
ST. LOUIS NEW YORK 
MUNICIPAL 
CORPORATION : BONDS 
INDUSTRIAL 


PREFERRED STOCKS 








$100,000 


St. Francis Levee District of Arkansas 

54% BONDS 

Due serially 1950 to 1969 

*Actual value of taxable prop- 
erty estimated .._._._._.._....$200,000,000 

*Assessed value of taxable prop- 
erty, about 
Total bonded debt_..........-- 
Population — 125,000 
*These figures do not include personal prop- 
erty, as same is not tazed for this improvement. 


Price to yield 5.125% 


75,000,000 
4,954,000 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 














Herndon Smith Oharles W. Meore - 
Wiliam H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
se8 OLIVE ST. ST. LOUIS, MO. 


MARK C. STEINBERG & CO. 


Adembers New York Stock Exchange 
Adembers St. Louis Stock Exchange 


300 N. Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 
Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 











608 OLIVE ST. 
ES 


ST. LOUIS 








LOUISVILLG 





JOHNSTON & COMPANY 


INVESTMENT SECURITIES 


Pau Jones Bidg., LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth St., 
Louisville, Ky. 


Dealers in all high-grad rities. 
Con iemanaty in Seckerawe business 


Both telephones 55. 


Henning Chambers & Ce 


INVESTMENTS | 
Members New York Stock Exchange 
404 West Main Street," LOUISVILLE, KY. 

















Dodge & Ross, Inc. 


Investment Bankers 


CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-706 Harris Trust Bidg., 
111 W. Monroe St. 





EBAUM S 
CREAN KD UNS 


AND TRUST COMPANY 
southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
§% CHICAGO FIRST MORTGAGE BONDS 
suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

‘dest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 








| Winnipeg Grain Exchange 





Radon, French & Co. 


Investment Securities 


111 Weit Monroe Street 
CHICAGO 


EO 


Powell, Garard & Co. 


INVESTMENT SECURITIES 
39 South La Salle Street 








Chicago 
New York Philadelphia St. Louis 
CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 1808 


108 South La Salle St. CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


106 South La Salle Street 
CHICAGO 


Municipal, Railroad: and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se. 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BONDS FOR INVESTMENT 
108 So.La Salle & 
CHICAGO 
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Ti LDEN & TILDEN 
Incorporated 


INVESTMENT BONDS 


208 SO. LA SALLE STREET 
CHICAGO 


SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Monroe St., 
CHICAGO 
JAMES D 


ACEY JIMBER © 


TIMBER BONDS 
based always upon 
expert verification 
of underlying asset¢ 




















332 So. MICHIGAN AV. CHICAGO 





SSS as 





_CINCINNATH 


We offer 
WILKES COUNTY, N. C. 


544% 
ROAD BONDS 
Full obligation. 
Assessed ees (1-3 Real) 


a ee a L—-—L LL , PPPLPLL LLLP 


The Provident Savings 
Bank & Trust Co. 


CINCINNATI, OHIO 


ROBERTS & HALL 


New York Stock Exchange 
Members Chicago Board of Trade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHIG 


BRAZORIA COUNTY, TEX 
Road District 54% Bends 
Due 1920 te 1939 


To Net 5.15% 


Weil, Roth & Co. 


CINCINNATI NEW YORE CHICAGO 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg.,. 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 














DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO, 


828-330-332 Walnut St. 
CINCINNATI, OHIO 


EDGAR FRIEDLANDER 


DEALER IN 


Cincinnatl Securities 
CINCINNIATI OHHG 











SPRINGFIELD. HLL. 


Matheny, Dixon, Cole & Co. & Co. 


Ridgely-Farmers Bank Bidg.., 
SPRINGFIELD, ILLINOIS. 





Dilinois Municipal Bonds 
and 
First Mortgage Farm Loans. 
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Bankers and Brokers Outsihe New York 





PITTSBURGH 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidg., PITTSBURGS 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 
OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


* and Provisions 
Members New York Steck Exchange 








~~~ _—-- Pee Pedal aaa 





MICHIGAN 


Weeds, Swan & Cvwares a 


Members: Detroit Stock Ezchange 








inquiries Selicited in All Markets. Stecks 
Carried om Conservative Margins. 


810 Cengress Bidg., DETROIT, MICH. 


i i i i i i i i i i i i ee 


MICHIGAN 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


DETROIT EDISON SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





A. J. Hood & Company 


(Established 20 Years) 


MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in!Michigan Stocks and Bonds 








$23 Fourth =. - 


nch Office 
Natienal Bapk. ‘of West Vi 
hee ng, 


L.J. DAWES & COMPANY 
MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA. 


Branch Office 
Seollay Building Boston, Mass. 





nia Building 
a 








Pittsburgh Securities a Specialty 
arian KAY & WOODS 


PITTSBURGH, PA. 


Members 

NEW YORE STOCK EBXOHANGE 
PITTSBURGH STOOK EXOHANGSE 
OHIQNAaGO BOARD OF TRADE 























ene tate ek ar aeake PENOBSCOT BUILDING, DETROIT 
A. E. MASTEN & CO. | GorDON, FORTIER & CO. 


Investment Securities 


Suite 1618, Dime Bank Building 
Telephone Cadillac 5050 


WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchange 
2054-56-58 Penobscot Blidg., DETROIT 





Motor Stocks 
and 
All Michigan Securities 


Burdick-Thomas Company 


Members Detroit Steck Exchange 





apveees MICHIGAN as Penobscot — en 
Municipal and Corpor u poration Bonds KAY & CO. Inc., 


MICHIGAN ISSUES 


MATTHEW FINN 
BANK 


82 Griswold Street, 
DETROIT, MICH. 


W. A. HAMLIN & CO, 
Members Detroit Stock Exchange 


Metor Stocks, Public Utilities & Oils 


16016 Penebscot Bidg., 








DETROIT, MICH 





W. Carson Dick & Company 


INVESTMENT BONDS 


890-395 UNION ARCADE BUILDING 





PITTSBURGH, PA. 





= 





MINNEAPOLIS 


werner 


JUSTUS F. LOWE COMPANY 


McKnight Building 
MINNEAPOLIS 


Specializing in 
MINNESOTA CORPORATION ISSUES 








BUY 
nnesota & Ontario Pow. istés 


és 
st &s 
nneapolis St. RY. Extended? 


WELLS-DICKEY COMPANY, Minneapelis 


MONTGOMERY 


— —_ 


B. W. Strass burger 


SOUTHERN INVESTMENT SECURITIES 
| Montgomery. Ala 


BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 


and Corporation Bonds 


SPECIALISTS IN 
Buffele and Western New York Securities 


WE WI 





























IRVING T. LESSER 
STOCKS AND BONDS 


486 Ellicott Square BUFFALO, N. Y¥. 





WATLING, LERCHEN & COMPANY 


Michigan Municipal Bo :.:s 
Local Cerperation Bonds and Stocks 


Members Detrott Stock Exchange 
DETROIT GRAND RAPIDS 


DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 


47 Congress St., West 
DETROIT 











Members Detroit Stock Exchange 


WEBB, LEE & CO. 


Member Detroit Steck Exchange 
Correspondents 
THOMSON & McKINNON 


Motor Stocks, Public Utilities & Oils 


830 Penebscot Big. National Union Bank Big. 
DETROIT, MICH. JACKSON, MICH. 


FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Ohicage Detroit Grand Rapids 


Underwrite and distribute entire issues 
of Industrial and Public Utility securities 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
6? GRISWOLD ST. DETROIT 


C. M. DEAKIN & CO. 


Members Detroit Stock Exchange 


Correspondents — 
VAN EMBURGH & ATTERBURY, New York 
CLEMENT, OURTIS & OO., Ohicago 


861-2 Dime Bk, Bidg. 406 Gr. Rap. Sav. Bldg. 
Detroit Grand Rapids 














INVESTMENT BANKERS 


DETROIT, MICH. 
Members Detroit Stock Exchange 


Penobscot Bldg. 





GEORGE M. WEST & COMPANY 


Eetablished 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH. 
Members Detrett Slock Exchange. 





A. W. Wallace & Company 
INVESTMENT BANKERS 


Penebscot Bidg. DETROIT, MICH. 
Tel. Oherry 2800 





Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bonds 


Greund Floor, Michigan Trust Bidg. 
GRAND RAPIDS, MICH. 


Flint Saginaw Muskegoe 








F. C. ANGER & CO, 


Investments 





1262-54 Penobscot Building, 
DETROIT, MICH. 





Hilliker, Perkins, Everett & Geistert 


Michigan Securities 


Grand Rapids, Michigan 





Stocks of the 
Detroit Industrial District 


HAROLD JOHNSON CO. 


PENOBSCOT BUILDING DETROIT 





HARRIS, SMALL & LAWSON 


INVESTMENT SECURITIES 


44 CONGRESS ST., W. 
DETROIT 
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Howard Throckmorton 
CALIFORNIA SECURITIES 


(Government 
mens oe 
Corporation 


San Francisco 
Alaska Commercial Building 


en 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Franciece Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE CO. 


361-353 Montgomery Street, 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 


information and Ouotations on ali Pacifie 
Coast Securities. 


Members San Francisco Stock & Bond Exchang: 

















ee” POLL OL Ll et 


The Gundling-Jones Company 
STOCKS-BONDS-NOTES 


BANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 


216 Superior Avenue, N. E. 


CLEVELAND 
Branch Offices: Detroit, Cincinnati, 
Coumbus, Akron, Youngstown, Omaha, 


Denver, Colorado Springs. 


Members of New York, Cleveland, Chicago, 
Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange. 
Chicago Board of Trade. 


Ohio Securities 
BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


Members{New York Siock Exchange 
Cleveland Stock Exchange 


CLEVELAND 





Guardian Building 





Stocks Bonds Acceptances 


SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 


Unincorporated 


CLEVELAND 


609 Euclid Ave. AiO 


BUFF 
Niagara Life Bldg. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Cleveland Stock Exchange 
Guardian Building, Cleveland 





Hunter Glover & Company 


Iavestment Bonds and Stocks 
Short Term Notes 


CLEVELAND 








NEWARK, N. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F.M. CHADBOURNE’&’CO 


FIREMEN’S INSURA}ICE BUILDING, 
MEWARK. N. J. 


PPP LLL A LA LO A Al OP LA 
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Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIEGO 


LOSYANGELES 
PASADENA 





We specialize in California 
Municipal & Corporation 
BONDS 





DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





Private Wires Coast to Coast 
Correspondente Logan an Bryan 


A. H. Woollacott & Co. 
Stocks, Bonds, Grain, Cotton 


228-262 1. W. Hellman Building 
LOS ANGELES 


. Put o ee 





Boettcher, Porter 
& Company 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO; 


Investment Bankers 
DENVER 








PORTLAND, ORE. 


MORRIS BROTHERS 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years. 


Government and Municipal} Bonds 
PORTLAND, OREGON 








HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Seourities 


LEWIS BUILDING. PORTLAND, OREGON 





aaa 


TT 





DULUTH, MINN. 
MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 














TORRANCE, MARSHALL & CO. 


California Securities 
LOS ANGELES 





CALIFORNIA 





A. E LEWIS & CO. 


Bunicipal, Public Utility, Railroad d 
Corporation Ranwaes on 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l Bank Bidg., San Francisce. 


F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner California 
SAN FRANCISCO, CALIPORNIA 











Quotations and Information Furnished on 
Pacific Coast Securities 
Eetablished 1858 


SUTRO & CO. 








INVESTMENTIBROKERS 
San Francisco Members 
410 Montgomery St. Sen Francisce Steck 


and Bond Exchange 





INDIANAPOLIS 


—_ 





Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Security. 


Statistical Information Furntshed. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Simeinnati Detroit Chicago 














Mil wacrkee 
Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 





The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 


Indianapolis Bank Stocks 
Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Lecal Securities and 








Indiana Corporetion Bonds & Stocks 
415 Lemcks Bidg.,. 


INDIANAPOLIS 
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MARX & COMPANY fsonps STOCKS| Grauam. PARSONS & Co 
BANKERS ‘ 
SHORT-TERM NOTES 435 CHESTNUT ST. 115 BROADWAY 
BIRMINGHAM, = = «= ALA, PHILADELPHIA NEW YORK 


Southern Municipal and 


Corporation Bonds 








CHATTANOOGA 


—nrrrvorresc—~—na snes sm _ 0 Oe eee 





or 


Lewis BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 





James Building CHATTANOOGA 








HOUSTON — 


- SHERWOOD & KING 


Texas Securities 
HOUSTON, TEXAS 
Dallas Office 


CAIN, SHERWOOD & KING 


To A 

exas Bankers 

MEMBERS: -louston Cotton Exchange. 
Dallas Cotton Exchange 











MACON 


CONTINENTAL TRUST COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON . GEORGIA 














SPARTANBURG, &. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Seuthern Textiles a Specialty 


SPARTANBURG, 5S. C. 








| 





NORFOLK, VA. 


MOTTU & CO. 


Established 1802 
RORFOLE, VA. 





NEW YORK, 
60 Broadway 


INVESTMENTS 








_TOLEDO _ 





TUCKER, ROBISON & co 


David Robison Jr. & Sons, 
Bankers—Established 1876. 


Municigal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gerdner Building. TOLEDO. OHI@ 





‘Graves, Blanchet & Thornburgh 


MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 


| 


‘PARSLY BROS. & Co. 
BANKERS 
1421 CHESTNUT STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 





Established 1865. 


BIOREN & CoH. 


BANKERS 


410 Chestnut St. Philadelphia 


Government, 
Municipal, Railroad and 
Public Utility Securities. 


Members New York and dpeeetnes 
Stook Exchanges 





JOSEPH W. GROSS 


Hydro-Electric Securities 


1421 CHESTNUT STREET 


*HILADELPHIA PA. 








AUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 
Southern Securities 
Betabliched 1886 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








MILWAUKEE 


POPOL POL LP LL 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing in 
WISCONSIN CORPORATION ISSUES 








hao OE, 
RESOURCES $30,000,600 
Specialists in 
Wisconsin Municipals 
and 


High Grade Investments 











COLUMBUS 


CLAUDE MEEKER 


Investment Securities 
Specialist in Cities Service Issuss 
COLUMBUS, O. 


r) Zast Broad St., 
71 Broadway, 





NEW YORK CITY Globe Buliding 








SAINT PAUL 


F. E MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Oommercial Paper 
Lecal Securities of the Twin “ities 








ST. PAUL, MIR® | Kansas City 


Investment Securities 





Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOCKS 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 

of 

ESTABLISHED VALUE 


Cable Address *‘Graco,"” Philadelphia 


E.W.Ziarkso, 


Bankers 


321 Chestnut St., Philadelphia 


Pittsburgh 





Reading 


Interest allowed on deposits 


subject to check 
High-grade investment securities 


Members Philadelphia and 
New York Stock Exchanges 


(Clark, Dodge & Co., N. Y. 
ti National Bank, N. Y. 
Redmond & Co., N. Y. 





MACKIE & Co 


INVESTMENT BANKERS 


Saite 215 Real Estate Trust Bulidinas 
PHILADELPHIA 


LA=C owmn:sCo 
Members Philadelphia Stock Exchange 


INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone Rector 5340 











$4,000,000 
ALLEGHENY COUNTY, PA., 
Tax Exempt 4%s 
maturing 1923 to 1949, 


to return 4.25% 


M. M. FREEMAN & CO. 


Chestnut Stree * Philadelphie 
as 7 Tel elephone, 5 Lembeve 710 











Frederick Peirce 


BONDS & Co ‘ a 


FOR 
1421 Chestnut Street, Philadelphia 


























KANSAS CITY 


lt ll al PPP LLL el el ll ll el lal 


W. C. Sylvester Inv. Co. 


Investment Bonds 
Kansas City Securities 





926 Baltimore Kansas City. Mo. 





STREET & COMPANY 


Municipal & Corporate Bonas 
Local Securities 


- Missouri 
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$100 


Dated January 1, 1920 


Population (estimated) -- 





We Own and Offer: Subject to Prior Sale: 
,000 


Board of Education of Clovis, New Mexico 


514% SCHOOL BUILDING BONDS 


Due January 1, 1950 ee 
A d valuation, 1919..ccccescccececss ; 
tt te cuusenenennen ”211,000 


Price: 103.70 and interest yielding 5.20% 
Full Circular on Request. 


Bosworth, Chanute & Company 


Investment Bonds 
DENVER 


Opt. January 1, 1940 





. 















ICIPAL RAILROADA® 
CORPORATION BONDS 
20 Broan STREET =~ New Yorn, 


PRONE RECTOR 9140—CABLE ADDRE % “ORIENTMENT™ 
List © gives curren; viferings. 


* 


sc. H.dON ES§ G 








UTICA 








Central New York Securities 


Consolidated Water ist 5s 
Consolidated Water 2d 5s 

Utica Gas & Electric Ref. 5s 

Utica Electric Light & Power ist 5s 
Utica Steam & Mohawk Val. Cot. Com. 
Watertown Lt. & Power Co. ist 5s 


Mohawk Y alley Investment Corp. 


1NVESTMENT BANKERS 
225 Genesee Street Utica, New York 




















BALTIMORE 


APB PP PPP PPP DP ADP PPP PL PB LP A A A a Ll lll lll al AP iy 


W. W. Lanahan & Co. 


Investment Securities 


Members {New York Stock’ Exchange. 
Baltimere Steck Exchange. 


Calvert Building, Baltimore 
Telephone St. Paul 5775 


Bauitre Issues of Securities Negotiated 





R. Lancaster Williams & Co., Ine. 


INVESTMENT SECURITIES 
Equitable Building, 


BALTIMORE MARYLAND 





PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 





Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
Baltimore Steck Exchange 


CINCINNATI, OHIO 
BALTIMORE, MD. 





H. Mountague Vickers 
BONDS 


Tel. Han. 6570 49 Wall St. 





Japanese Government 4s & 414s 


ScoTT & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building, 
PHILADELPHIA 


Keystone: Baee 2797 











THAYER, DREW & CO. 
MUNICIPAL BONDS 


111 Broadway 
New York 


Telephone octer 8418 





Canadian Securities 
Inquiries Invited 


LYNCH «: MSCDERMOTT 


ow 2 WALL ST.NY¥=Je] RECTOR 2915 = 





SILVER EASTERN 
BULLION EXCHANGES 
Weekly “Bullion Letter": 

Sent on Request. 


SRINIVAS R. WAGEL 
uw YORK Phone JOHN 2835 


WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Henry D. Boenning & Co. 
Members Philadelphia Stock Bashangé: 
Stock Exchange Building, 
PHILADELPHIA. 

Direct Private Telephone to Berdell Bros.; N. Y. 


Our New Booklet on 
Guaranteed Railroad Stocks 
describes the in 








railroad \ 
This beokiet will be mailed free upon request. 


Hoseph: GHalker & Sous 


3s New York Stock Exchange 


61 Broadway New York 





Financial 











Unbiased Advice 


Our sole interest {is in our 
clients to the best of our ability. 


We neither buy nor sell securities, 
nor do we handle them in my 
way. We have nothing to 


but service. 


The weak points of securities are 
as impartially pointed out as the 
strong ones; our advice is given 
with full consideration of every 
element bearing on the security 
in question. 


Over seven thousand clients are 
being satisfactorily served by 
this organization at present. 
Let us send you details. You 
ineur no obligation by wri 
for full information, contain 
in our Booklet C. 


MOopyY’s INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York City 




















111 Devonshire Street 





| Spectalizing in 

Russian Govt. Bonds 

and Currency 

Foreign Govt. Securities 
CHAS. F. HALL & CO. 














Tel. 5810 Rector. 20 Broad 8t., N.Y. 








WANTED OFFERINGS 


N. Y. New Hav. & Hartf. Debenture 
and Underlying Bonds 


ALFRED F. INGOLD&CO. 


74 Broadway, N. Y. Rector 3991 


GLOVER & MACGREGOR 


846 Fourth Ave., PITTSBURGH, PA. 








| Amer. Wat. Wks. & Elec. 5s, 1934 


Penna. Tank Line 6s 
West Penn Power deb. 6s 
West Penn Traction 5s, 1960 


New Jersey Municipal Bonds 


Descriptive List on R -quest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, NN. J. 


a BO N DS 


SHAPKER, WALLER & CO. 


834 SOUTHILA{SALLE STR 
CHICAGO 


We Buy and Sell 
NEW ENGLAND MILL 
Stocks 


POND COMPANY 


Successors to ay 
CONRAD B. SHEVLIN CO. 











Telephone Ft. Hil] 846-847 





Havana Tobacco 5s 

Twin Falls Salmon River L. & W. 6s 
Twin Falls Oakley Land & Water 68 
North Denver Irrigation 6s 
Rutland Railroad Pfd. 

Empire Lumber 6s 

Bitter Root Valley 6s 
Hecker-Jones-Jewell Milling 6s 
Sen Sen Chiclet 6s 

United Lead Deb. 5s 

Emmett Irrigation 6s 


Cleveland & Erie Ry. Ist 5s 


FRANK P. WARD 


New York 


80 Pine Street 


BOSTON, MASS. 
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WE DEAL IN 


Texas Pacific Coal & Oil 
Central Aguirre Sugar 
Aetna Explosives 6s 

Grand Rap. Gr. Hav. Musk. 5s 
Colombian Emerald 

Fajardo Sugar 

American Tobacco Scrip 


C.C. Kerr & Co. 


2 Wall St., N. Y. Phone 6780 Rector 




















BONDS AND STOCKS 
Local to New York 


| | and Brooklyn 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St., N. ¥. Tel. Rector 7580 























STANDARD 


Weekly Summary O Will be mailed 


on i to 
Standard Oil investors on 
issues L request 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phenes 4860-1-2-3-4 Broad. 25 Broad 8t., N. Y. 


Air Reduction 
American Chicle 
Atlantic Lobos Petroleum 
Central Aguirre Sugar 
Childs Common 
Faiardo Sugar 
Guantanamo Sugar 
Gulf Oil Corporation 
Lone Star Gas . 
Midland Securities 
New England Fuel Oil 
Penna. Coal Coke 
Port Lobos Petroleum 


DUNHAM & CO. 


Investment Securtties 
63 Exchange Piace "Phone 8300 Hanover 


Mortgage Bond Co. 











Mark A. Noble Thea@uce Cc. Sante. 


NOBLE & CORWIN 


25 Broad St. New York 


Bankers Trust 

Chase National Bank 

Citizen National Bank 

Corn Exchange Bank Rights 
Equitable Trust 

National Surety 
Thompson-Starrett Com. & Pref. 
Phelps Dodge 


Curtiss Aero Com. & Pref. 
Telephone 1111 Broad 





LIBERTY BONDS 
all issues 


RAILROAD BONDS 
REGISTERED BONDS 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Siembers ef the New York Steck Exchange 


86 BROAD STREET NEW YORK 





ST. MAURICE PAPER CO., LTD., 
BONDS AND STOCK 


PAUL & CO. 


Members Philadelphia Stock Exchange 


1421 Chestnut Street 
PHILADELPHIA 





Amer. Power & Light 6s, 1921 . 
Commonw. Pr., Lt. & Ry.7s, 1920 
Texas Power & Light Pref. 
Duluth Edison Elec. Pref. 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 


American Thermos Bottle 
Cresstic Steel 
Offerings Wanted 


TOBEY & KIRK 


Members New Yerk Steck Exchange 
26 Broad Street NEW YORE 








Great Amer. Ins. Co. Rights 
National Surety Rights 








Chic. & East. Ill. Rec. Ctfs. 

Ch. & E. Ili. P. M. Coal 5s, 1942 
Ev. & T. H. Sull. Co. Coal 58,1930 
Evansv. & Indianap. 6s, 1924-26 
Mo. Kan. & Tex. Gen. 4/48, 1936 
Sherman Shrev. & Sou. Ist 5s,’34 


pene Stores Co. Stk. & Bds 





Wm. C. ORTON & CO. 


Specialist Reerganization Securtties 
85 Broad St., New York Tel. 7160-1-2 Bread 


} —— 





) INDIAN REFINING 
Com. & Pfd. 
PROCTER & GAMBLE 
Stock & Scrip 


J.S. Bache & Go. 


Members of the New York Steck Exchange 
Tel. 6400 Broad 


HEW YORK 
Branches and 





Baltimere 
Besten 






Buffale 
Ohicage 





BOUGHT AND SOLD 
Bay State Film 
El Favor Mines 
Unlisted Oil, Mining, & 


Industrial Securities 


G.F. Redmond & Co., Ine. 


10 STATE ST., BOSTON 
Direct ect Private Wire to New York 
Tel. Main 3138——Fert Hill 920" 


P< Oe 


American Gas & Electric 
6% Cumulative Preferred Stock, 
To yield over 734%. 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6338 








Armour & Co. 6s, 1920-24 
Chicago Rwys. Ist 5s, 1927 
Peoples Gas 5s, 1947 


BABCOCK, RUSHTON & CO. 


Members New Yerk & Ohicage Steck Exehanges 



































Gocne hesscioke tae. Wights Standard Gas & Elect. Com. |"°hoaco NEW YORK 
Lawyers Mortgage Co. a ’, 
Columbia Trust Co. R. Ss. DODGE & CO. Italian Govt. 5% Int.Loan of "18 
FRANK J. M, _O! LLON 14 Broadway Phone 6610 Recto: | Russ.Govt.514% Int.Loan,due’26 
4 Broadway 41. 6460 Bowling Grea” We Specialize in Russ.Govt.614% ext.Loan,due’l9 
We Specialize in COAL AND COKE French Govt.5% Int.Loan of 1916 
PEERLESS TRUCK & MOTOR | Securities ore. ra Boughi—Sold—Quoted 
$s 
: . DAWES & Co. 
WARE & LELAND A. . DAY FINANGIAL ALFRED R. RISSE 
Members New York Stock Exchange Union Arcade Pittsburgh. Pa. Telephone 6204 Broad 60 BROADWAY 
61 Broadway, N. Y. Tel. Bowl. Green 16°96 —— 
Province of Alberta 5s ° 
N Orl Ry. & Lt. 4%s & 5 
B’ham Ry., Lt. & Pr. fice 6s ' A. Kuczynski 
Canadian Car & Fdry. 6s, 1936 120 Broadway New York 
Elect. Dev. of Ont. 5s, 1953 
ane egies mag | Age 5s, 1953 ; ae 
. 5s, 
hence. Cilies Co. Gatke end bends International Securities 
National Bank of Cuba } 
Canadian & Cuban Govt. Bonds 
(All lesuce) CORRESPONDENTS PRIVATE WIRES 
MILLER & COMPANY London Paris Montreal Toronto 
Members N. Y. and Phila. Steck Hxehanges Important Foreign Capitals 
126 Broadway. "Phone 7,500 RectorN. Y. 
—i = ——————— 
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F. J. LISMAN & CO. 


et i taal 


Members New York Stock Exchange 


61 BROADWAY, NEW YORK 


Carolina Clinchfield & Ohio 5s 
Charleston Union Station 4s 
Chicago Peoria & St. Louis prior lien 44s 
Chicago St. Paul Minn. & Omaha deb. 5s 
WEIDEAL IN Florida Central & Peninsular 5s, 1943 
Grand Trunk Western ¢td. 4s, 1950 


Great Northern Ry. 


of Canada 4s 


New Orleans Terminal Co. 4s 


Paducah & Illinois RR. 


4l4s 


‘Terminal RR. Assn. of St. Louis Issues 
Texas & Pacific, Louisiana Div. 5s 


Wilkes-Barre & Eastern 5s 
Wisconsin Central ref. 4s 


AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 








—_—_ 


INVESTMENT 
SECURITIES 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 
6 Nassau St., New York 


Telephone Rector 5620 





Canadian Pacific 6s, 1924 
Akron’ & Barberton Belt 4s, 1942 
South Pacific Coast 4s, 1937 
Gulf and Ship Island 5s, 1952 
Braden*Copper 6s, 1931 
Manila}Elec. Ry. & Lt. 5s, 1953 
Cin. Gas Transport. 5s, 1933 





National Surety Co. Stock 
Great/American Ins. Co. Rights 


McKinley & Morris 


“4 WALL ST., N. Y. Tel. John 2732. 


a 











INVESTMENT SECURITIES 





J. S. FARLEE & CO. 


66 BROADWAY 


Members amertcan Bankers Association. 
Members New York State Bankers, Assoctation. 


WOOD, STRUTHERS & CO, 


5 Nassau Street 
NEW YORK 





Underlying 
Railroad 
Bonds 





Marion Light & Heating 5s, 1932 
Atlantic City Electric 5s, 1938 
Pennsyl. Coal & Coke 5s, 1932 
Webster Coal & Coke Ist 5s, 1942 


SAMUEL K.PHILLIPS& CO. 


607 Chestnut St. PHILADELPHIA 


VILAS & HICKEY 
49 Wall Street 


SPECIALISTS IN RAILROAD AND AOTIVE# 
CORPORATION BONDS. LIST OF OUR- 
RENT MARKET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 








Consumers Power 5s, 1935 
Duquesne Light 6s, 1949 
South. Calif. Edison 5s & 6s 
Utah Securities 6s, 1922 


Gilbert J. Postley 


7 Wall Street NEW YORK 
Telephone Rector 9697 





Duquesne Ltg. 6s, 1949 

Empire Gas & Fuel 6s, 1926 
Lehigh Power Securities 6s, 1927 
American Power & Light 6s, 2016 


% BAUER, STARR & CO. 





115 BROADWAY LAND TITLE BLDG., 
ie Be GEE Ue PHILADELPHIA 
Rector 7416 Private wire connectio 











WE WILL BUY 


Adams Express 4s, 1957 & 1958 
Consumers Power Co. 5s, 1936 
Detroit Edison Co. Ref. 5s, 1940 
Huntington Land & Imp. 6s, 1926 
Laclede Gas Light Co. Ref. 5s, 1934 
Pacific Power & Light 5s, 1930 
Texas Power & Light 5s, 1937 
Southern California Gas 6s, 1950 


WE WILL SELL 


Cleveland Elec. Ill. 5s, 1939 
Detroit Edison 5s, 1933 

Idaho Power 5s, 1947 

Indiana Lighting 4s, 1958 

Los Angeles & Pac. 4s, 1950 
Milwaukee Gas Light 4s, 1927 
Washington Water Power 5s, 1939 
Watertown Light & Power 5s, 1959 


EARLE A. MILLER & CO 
SPECIALISTS IN PUBLIC UTILITY SECURITIES 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
111 BROADWAY, NEW YORK 


VELEBPHORE RECTOR 8060-1-2-3 





Bijou Irrigation District 6s 
Birmingham & Southeastern 6s 
Clinton Water-Works 5s 
Dartmouth Mfg. Stock 

Emmett Irrigation District 6s 
Ft. Wayne & No. Ind. Trac. 5s 
Ft. Wayne & Wab. Vall. Trac. 5s 
Jamaica Water 5s 

Joplin Water 5s, 1940 

Lewiston Brunswick & Bath 5s 
Racine Water 5s 

St. Joseph Water 5s, 1941 
Wichita Water 5s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTON 
63 Wall Street, NEW YORK 





CUBA CANE SUGAR CORPOR’N 
10-Yr. 7% Conv. Deb. Bonds. 
. Descriptive Circular on Request. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 











We Specialize in 
Kennecott Copper 10-yr. 7s, 1929 


and all other bonds and notes 
traded in on the New York Curb 


CONNELL & NICHOLS 


111 Broadway NewYork 
Telephone: Rector 5467 and 622 





Associated Gas & Elec. 6s, 1941 


. | Equitable Office Bldg. 2-6s, 1943 


Laclede Gas Light 7s, 1929 
Pub. Service Corp. of L. I. 5s, ’43 
United Rys. Investment 5s, 1926 
Wenatchee Val. Gas & El. 6s, ’30 
York Haven Water & Pow. 5s, ’51 
Continental Guaranty Corp. 
Illinois Zinc Co. 


Pennsylvania Elec. Pfd. & Com. 
Taylor & White 


43 Exchange PI., N. Y. Tel. Hanover 427-8-9 








Atla: 2» & Charlotte A. L. 5s, 1944 


Big " r, Cairo 4s, 1939 

Big! .r, St. Louis 4s, 1990 
Cin “abash & Mich. 4s, 1991 
Col .sia Sugar Common 


Deere & Co. Common 

Det. Gr. Hav. & Milw. 6s, 1920 
Indianap. Union Ry. 58,1965 
Milwaukee El., Ry. & Lt., Pfd. 
Philadelphia Co. Conv. 5s, 1922 
Richmond & Danville 5s, 1927 
Seaboard Adjustments 5s 

Term. Assn. of St. Louis 48 & 44s 


ABRAHAM & CO. 


10 Wall St.,N.Y. Tel. Rector 1 & 2 

















Berdell Brothers 
Public Securities 
nl Broadway NY, 


Cedar Rapids Mfg. & Pr. Co. 
lst 5s, 1953 
Nebraska Power Co. 
ist 5s, 1949 
Northern States Power Co. 
Ist 5s, 1941 
Texas,Power & Light Co. 
ad WS 1st 5s, 1937 
Union,Elec. Lt. & Pr. Co. 
mm Ref. 5s, 1933 
Wisc.-Minn. Lt. & Pr. Co. 
Ist 5s, 1944 














Private Phomes te Philadeiphia & Boston 
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Current Bond Inquiries 





il lt i i i 


Hereford Railway 4s 

Guanajuato Reduction & Mines 6s 
Guanajuato Power & Elec. 6s & Stk. 
Central Mexico Light & Power 6s 
Michoacan Power 6s 

Sandusky Fremont & South. RR. 5s 
General Railway Signal 6s 

New Hamp. Elec. Rys. com. & pfd. 
El Tiro Copper 6s 

Birmingham Water 5s (Ala.) 

East St. Louis & Inter. Water 5s 
Racine Water 5s 

Empire Lumber 6s 

South Platte Canal & Reservoir 5s 
Elliott Square 5s 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston, Mass. 


Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 


Western Power 








MacQuoid & Coady 


Members New York Steck Exchange 
14 Wall St., N. Y. Tel. Reotor 9970. 








Central Vermont 4s, 1920 

Seaboard Air Line Cons. 6s, 1945 
Cleveland Short Line list 4s, 1961 
New Amsterdam Gen. Cons. 5s, 1948 
Central Argentine Ry. 6s, 1927 
Bossett Mfg. Co. Deb. 5s, 1939 
Texas Pacific lst 5s, 2000 


Finlay & Davenport 


Specialists in Railroad Terminal Bonds 
30 Broad St., N. Y. Tel. Broad 7064 





We Want to Buy 


Bell Telephone Co. of Canada 
5s, due April 1925 


Locom. & Mach. Co. of Montreal 
First 4s, due 1924 


Joseph Gilman 


Investment Securities 


@4 PINE STREET NEW YORK CITY 
Tel. 5691-6 John 


STANDARD OIL OHIO 
Rights 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4800 Reetor 
PRIVATE WIRE TO ST. LOUIS 











Housatonic RR. 5s, 1937 

Florida East Coast 44s, 1959 
Richmond & Allegheny Ist 4s, ’89 
Joplin Union Depot 44s, 1940 
Det. Toledo Shore Line 4s, 1953 
Meridian Terminal 4s, 1955 
International Gt. North. 6s, 1919 
Fonda Johnst. & Glov. 4%s, 1952 
Balt. & Ohio, Tol-Circ. 4s, 1959 
Atlantic & Danville 2nd 4s, 1948 
Chi. T. H. & Southeast Inc. 5s, ’60 


WOLFF & STANLE 


Ta.28600 er 6557 Broad 
27 William St., New York 


Knowledge of 


New York City Public Utilities 


is @ matter of specialized study. For accurate in- 
formation regarding the underlying securities of 
the Companies providing New York City with 
transit facilities, gas and electric light, apply to 


Wm. Carnegie Ewen 


Specialist in New York City Public Utility Bonds 


2 Wall Street, N. Y. 

















Tel. Reetor 3273-4 








Japanese Govt. 4s & 414s 
French Internal 4s & 5s 
Belgian Internal 5s 
Italian Internal 5s 
British Internal 4s & 5s 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rector 8460 


Specialists in Short Term Notes 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


~ J, HARMANUS FISHER & SONS 


(Established 1874.) 
SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange. 





STATE & MUNICIPAL 
BONDS 


Complete list of offerings furnished on 
request. 
A Rix, AND™ 
BOS CHMELTZER. 


Members New York Stock Exchange 
14 Wall St. Speciaksts. New York 











Amer. Water Works & Elec: 5s, 1934 
Cincin. Rich. & Ft. Wayne 7s, 1921 
Cleveland Cin. Chic. & St. L. 6s, 1929 
Jones & Laughlin Steel 5s, 1939 
Mich. Northern Power 5s, 1941 
Pittsburgh Coal 5s, 1931 

St. Joseph Stockyards 4%s, 1930 
St. Lawrence Pulp & Lumber 6s, 1924 


Morton Lachenbruch. & Co. 
42 Broad Street. New York, 
CHICAGO DETROIT PHILADELPHIA PITTSBURGH 





FOREIGN EXCHANGE 


Bought and Sold on Order. 


Currency Checks Options 


Shuman & Seligmann 


dembers New York Steck Exchange 
80 Broad St., N. Y. Tel. Broad 7270 





We Specialize in 
GUARANTY TRUST COMPANY 


Capital Stock 
CHARLES W. HILL & CO. 


Members New York Stock Exchange 
2 Wall St., N. Y. Tel. Rector 4454 











a 


Sunday Creek Coal 5s, 1944 Ctfs. 
St. L. Rocky Mtn. & Pac. 5s, 1955 
Hecker-Jones-Jewell 6s, 1922 
Norwalk Steel 44s, 1929 

Union Stock\Yards, Omaha, 5s, 1931 
Wayne Coal 6s,}1937 

Du Pont Powder 44s, 1936 

Am. Steel Foundries deb. 4s, 1923 
Consol. Cities Lt. Pr. & Trac. 5s, ’62 
United Light & Ry. 5s, 1932 
United Light & Ry. 6s, 1926 
United Light & Ry. 7s, 1920 


Central Vermont 4s, 1920 

Cin. Wabash & Mich. 4s 

Richm. & Allegheny Ist 4s 

West Virginia & Pittsburgh 4s 

So. Pac., San Fran. Term. 4s 

Ft. Worth & Rio Grande 4s, 1928 
E. Tenn. V.& Ga. cons. 5s & div. 5s 
Chicago & Alton 3s 

N. & O., Montgomery Div. 5s 

Cent. RR. & Bank. of Ga. 5s, 1937 
M. & O., St. Louis & Cairo 4s 

N. Y. Penna. & Ohio 4%s 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


15 Broad Street, New York 


Phones 5161 to 5169 Hanover 


Philadelphia Phone, Locust 572, Balt. Phone, St. Paul 9389 








West Virginia & Pittsburgh 4s 
Baltimore & Ohio p. 1. 3%s 
Chattanooga Station 4s 

Bush Terminal Bldgs. 5s 
Pacific Light & Power 5s 


“Big Four” 


6s & “Frisco”’ 6s 


Philadelphia Co. 5s, 1922 


British Government 5s 
Japanese Govt. 4s & 44s 
Argentine Govt. unl. 5s 
Cuban Govt. 4%s & 5s 
Dominican Republic 5s 
German City Bonds 


American Wholesale Pfd. 
Simmons Pfd. 

Steel & Tube Pfd. 

Kirby Lumber Pfd. 
Valvoline Oil Pfd. 

H. R. Mallinson Pfd. 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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Fifth Avenue at 60th Street 


COMMERCIAL LETTERS 


ue 





CENTRAL UNION 
TRUST COMPANY 


of NEW YORK 


AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives Deposits, 
subject to check, and allows Interest on Daily 
Balances. Acts as Transfer Agent, Registrar and 
Trustee under Morvgages. Receives securities 
for safe-keeping and collection of income. 


Capital, Surplus and Undivided Profits over $29,000,000 


80 Broadway, New York 


Madison Avenue at 42nd Street 


Member Federal Reserve System 


Fifth Avenue at 38th Street 


ACCEPTANCES 





SriAUUUUNNNNNNNMAUNNNUUUNNONNNNNSNNC2OUUUUUOONGONNNNNEUUUOIVORNNUGUOUONOEUASHESEOCGUEO UO OOEOAEANGDYTES TOUTED EAAAAAAA ETT 





SSUIUUANAUUNENANUNANUOUENNONON4900044NS00000000000000000000000000000000000000000000000000EOUSOOOULSSOOHOOHOOOOOOOOOOOSGOOOGSOOOUGOOOOGOOOGOOOOE SOOO 





conenattiemeteetemanetedl 








Dutch Bank for South-America 





(Banco Holandes de la America del Sud - Banco Hollandez da America do Sul) 
AMSTERDAM 


BUENOS AIRES 


Capital and Reserve Fund- 


RIO DE JANEIRO 
niehatinennmnd fl. 


SAO PAULO SANTOS 


29,500,000 


BALANCE SHEET PER THE 1ST JULY, 1919 


ASSETS 


aueoeeeseuecs fl. 15,695,469 76 
7,945,456 65 





_ 20, 579,789 51 | Depo 
41,285,078 99 
t_... 61,341,023 .° Bal 


LIABILITIES. 
Share Ca ital, Ee ae fl. 20,000,000 00 


8,229,639 86 
sili iintnieibneaniidinctrintie emcees 38,761,406 36 
Peeditoes in Current Account... 37 °396,565 00 
a pomges s Home and Foreign 


a ee , 748, EA a eA 406 7 
ph, PEE TR 42,875,096 56 mn Deposited______..... 42,875,095 56 
not yet re- Pension Fund... .............. ,166 5 
EN ERLE, Pea 1,706,840 08 | Unclaimed Dividends______.____ ,903 
PLS LE AT IIR 500,000 00 | Dividend 1918-1919__._..__.____._. 1,895,000 00 
A) PEAR CPR 100 | Undivided Profit___...._.___.- 92,666 26 





f1_185,676,838 91 











fl_ 185,676,838 91 





PROFIT AND LOSS ACCOUNT PER 30TH JUNE 1919 


DEBIT. 
Expenditure... ... ....._..._fl_1,121,749 53 
REGIE SLL LET RIE 2, 153, "862 30 
to be divided as follows: 
poonrve 1 i . §00,000 00 
cial reserve___._.. 170, 000 00 
Writing off premises... 100, "000 00 
hareholders 9%_-_-_~- 1,395,000 00 
op of Founders’ 
a 119,568 68 
Bonuses ............. 239,137 36 
i A aa ae 137,500 00 
Balance to new Ac 
= as 92,656 26 


~~ f1_3,875,611 83 














CREDIT. 

Balance brought forward from 
I fl. 38,175 51 
Less addition to Pension Fund... 25,000 00 
fl. 18,175 51 
I A a EEE ,581,386 95 
Bills and Commission.......... 2,281,049 37 
f1_3,875,611 83 


GENERAL BANKING BUSINESS 
CORRESPONDENTS ALL OVER THE WORLD 
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A Sound Investment 


Oriental 
Navigation Co. 


8% First Preferred Stock 
and Common Stock 


First Preferred dividend require- 
ments earned over four times 
in year 1919. 

Balance of earnings for same 
period were equal to over $8.00 
per share on Common Stock. 


Ask for Circular CC-41 


H. M. Byllesby & <a 


il pieebaent New York 

















Public Utility 


8 


Phaéciphin 
Beltimerse 4 Saraenmton 








Government, Municipal, Railroad 


INVESTMENT BONDS 


A. B. Leach & Cea., Inc. 


laecstment Securtiics 


Cedar St., New Yesk| 166 Se. La Salle St., Chieage 


Bewtang Buffaie GlevelanG . Minneapelis 
Mitwaukee 


Pittsburgh Detroit 


Industrial 




















WEE Ta Sel a Salle x pa ye ce 
"providence 
Southern 


Municipal Bonds 


Southern municipal bonds 
constitute a highly desirable 
investment not only because of 
the great prosperity of the South 
but also because: 


They bring an attractive 
income yield; 
They are absolutely safe; 


They are exempt from 
Federal Income Tax. 


We specialize in Southern 
Securities. 


Write for booklet giving full 
descriptions and prices. 


Bond Department 


Hibernia Bank ( Trust Co. 


New Orleans 























Due Dec. 1, 1932 
Price 104.705 & Interest 
Yielding about 5% 


BOND DEPARTMENT 


Fifth- Third 
National Bank 


Cincinnati, Ohio 

















MIAMI CONSERVANCY 
DISTRICT, OHIO 
512% 

BONDS 
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North Tonawanda, N. Y. 


oun in the United States. 
8% First Preferred Stock 


suring ready marketability. 
Price, Par $50 Per Share 
Dividends Quarterly 
To Net 8% 


A SOUND INVESTMENT 


Write me to-day for 
Special Circular 


THOMAS C. PERKINS 


Specialist for eighteen years on the best d 
paying New land and New York State 
industrial stocks. 











es est independent manu- 
of automobile and truck 


THE CHRONICLE 
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HERSCHELL-SPILLMAN 
MOTOR COMPANY Standard Bank of 


South Africa, I? 





Strong sinking fund provisions, as- 





W. RECEIVE monthly reports dealing with 
trade conditions in South Africa, and will be 
glad to send copies to firms interested on application. 


Established 57 Years 
350 Branches & Agencies 
Resources $306,125,415 





36 Pearl Street, Hartford, Conn. 

















A LE A LT 


G 
ALL tas 
CHECKS 
RQ . 
BONDS 
M 
CURRENCIES 
N 


T 
R.A. SOICH & CO. 


Tel. 5289-92 Rector. 10 Wall St., N. ¥. 





W. H. MACINTYRE, 4gem 


68 WaLL STREET, NEw Yorx 








— 
net 











Tl 




















W. C. Langley & Co. 


Investments 


115 Broadway, New York City 
Members New York Stock Exchange 


IONAL BANK OF Commence | 
IN NEW YORK 





 KWas 




















Capital Surplus & Undivided Profits 


Over fi fy Million Dollars 























McSHERRY 
MANUFACTURING CO. 


Preferred & Common Shares 


L.N. Rosenbaum & Co. 
185 BROADWAY, NEW YORK 
Sales Representatives Wanted 


























40 Wall Street 
NEW YORK 








H. D. Walbridge & Co 


14 Wall Street, New York 
Public Utility Securities 








New J 
reer "AMERICAN 
FOREIGN BANKING 
OUTWATER & WELLS CORPORATION 
16 Sastame Stas pm. 44 Montgomery 33 Fy ect eplae g Rds 
Profile coer ----_—_-- 06 00000 
BERTRON, GRISCOM & C0., INC. Ric de Janciro, B Brazil 
INVESTMENT SECURITIES Port aut Prinee, Haltt 


Panama City, Paneme 
Cristobal, Canal Zone 
Land Title Building Cali, Colombia 
PHILADELPHIA Harbin, Manchuria 
Manila, Philippine Islands 





























STOCKS AND BONDS Detroit is the market for 


bought and sold for cash, or carried on 
conserv 


DETROIT MOTOR STOCKS 


ative terms. Reo . Paige - Ford 


Inactive and unlisted eee Continental & Packard 


FINCH & TARBELL 


Members New York Stock a 
120 BROADWAY, . 





Members Detroit Stock Exchange 
W YORK DETROIT, MICH, 





JOEL STOCKARD & CO. 
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all demands made 


business interests. 


Deposits - - - - - - 


Resourses, over -  - 





Our Foreign Department | 


has grown steadily and consistently 
for over twenty years, and has fulfilled 


accurately, and efficiently. It is under 
the management of men who have the 
knowledge and wisdom of experience, 


to whom you can safely entrust your 


The 


FIRST NATIONAL BANK 


OF BOSTON 


Branch at Buenos Aires, Argentina 


upon it promptly, 


-_ = 





$17 1,000,000 
$280,000,000 























Bividends 
THE | CRIPPLE CRERK CENTRAL 
ILWAY CO 
Capital Asset TE ce ay es 4 
By order of the Board of Directors a distribu- 


ie ie i i a a i i 


tion of one per cent on the preferred capital stock 


of this Company has been ordered to be paid out 
of funds heretofore realized from the sale of capital 
assets, payable to all stockholders of record as of 
February 15th, 1920. Checks will be mailed 
March Ist, 1920. Stock books do not close. 
E. 8S. HARTWELL, Secretary. 
Dated Colorado Springs, Colo., 
January 28th, 1920. 


GREEN BAY & WESTERN RAILROAD CO. 

The Board of Directors has fixed and declared 
Five Per Cent to be the amount payable on Class A 
Debentures, a dividend of Five Per Cent to be 
payable on the capital stock, and one-eighth of 
One Per Cent to be the amount payable on Class B 
Debentures, out of the net earnings for the year 
1919, . payable at No. 40 Wall Street, New York 
on and after February 24, 1920. The dividend 
on the stock will be paid to stockholders of record 
at the close of business February 20, 1920. 

Dated, February 5, 1920. 

C. W. COX, Treasurer. 








Central Arkansas Railway & Light Corp. 


PREFERRED STOCK DIVIDEND NO. 28. 
New York, February 4, 1920. 
The Board of Directors has this day ‘declared 
the Twenty-eighth consecutive quarterly dividend 
and One and Three-quarters Per Cent (1%%) on 
the Preferred Stock of the Central Arkansas Rail- 
way & Light Corporation, payable on March l, 
1920, to the Stockholders of record as of the close 
of business February 14, Checks will be 
mailed. Transfer books will not be ceed. 
J. DUNHILL, Treasurer. 


STANDARD MILLING COMPANY 
49 Wall Street, 
PREFERRED STOCK DIVIDEND NO. 41 
New York City, January 28, 1920. 
The Board of Directors of the STANDARD 
MILLING COMPANY have this day declared 
a quarterly dividend of One and One-half Per 
Cent (1%%) upon the Preferred Stock of this 
Company, payable out of the earnings for the 
cur-ent fiscal year on February 28, 1920, to Pre- 
ferred Stockholders of record at the close of busi- 


ness on February es 1920. 
. A. KNOX, Treasurer. 








STANDARD MILLING COMPANY 
49 Wall Street 
COMMON STOCK DIVIDEND NO. 13 

New York City, January 28, 1920 
The Board of Directors of the TANDARD 
MILLING COMPANY have today declared a 
ew dividend of Two Per Cent (2%) upon 
e Common Stock of this Company, pagers on 
February 28, 1920, in cash, to Common Stock- 
holders of record at the close of business February 


18, 1920 
JOS. A. KNOX, Treasurer. 





American Telephone & Telegraph Co. 


Five Year Six Per Cent Gold Notes 
Coupons from these Notes, payable by their 
terms on February 1, !920, at the office or agency 
of the Company in New York or in Boston, will 
be paid in New York by the Bankers Trust 
Company, 16 Wall Street. 
G. D. MILNE, Treasurer. 





American Telephone & Telegraph Co. 
Seven-Year Six Per Cent Convertible Gold 


Bonds 
Coupons from these Bonds, payable by their 
terms of February 1, 1920, at the office or agency 
of the Company in New York or in Boston, will 
be paid in New York by the Bankers Trust Com- 
pany, 16 Wall Street. 
G. D. MILNE, Treasurer. 





Dividends 
CITIES SERVICE COMPANY 


Bankers’ Shares 
M on Distribution No. 12 


Doherty & Co peapony announce that 
as roe ‘monthly distribution on Cities Service 
hater Bankers’ Shares, payable March Ist, 
1920, to Bankers’ Shares of record February 15, 
1920, will be 54.75 cents on each Bankers’ Share. 


LIMA LOCOMOTIVE WORKS, INC. 
30 Church Street, New York. 

January 29, 1920. 
The Board of Directors has declared a quarterly 
dividend of one and three-quarters, (1% %) per 
cent upon the preferred stock of th is Company 
for the three months ended Fy 3ist, 1919 
payable February 11th, 1920, to stockholders of 
record at the close of business on January 31st, 

1920. Transfer books do not close. 
L. A. LARSEN, Secretary & Treasurer. 


peat Ya Stee CHRAICAL CORFANT 
25 B , January 30, 1920. 

A quarterly rot vidurd of two per cent (2 ®) will 
be paid March 1, 1920, to Common Stockholders 
of record at 3.00 P. ebruary 20, 1920. 

LANCASTER MORGA , Treasurer 














os ioe 





Liquidation 


NOTICE. 

THE FIRST NATIONAL BANE, located at 
RIDGEFIELD PARK, in the State of NEW 
ae pr A is closing its ‘affairs. All note holders 

other creditors of the association are therei ‘re 
es notified LA present the notes and othe 


ims 2 oe 4. *- 
ecember 15th, 1919. 
R. J. BARNETT, 








Cashier. 





Dividends 


ELECTRIC INVESTMENT CORPORATION. 
EFERRED STOCK DIVID 
dd, a 7920. 
The Board of Directors has to-day declared a 
dividend of One and Tnree-Quarters Per Cent 
(1% %) on the Preferred Stock of Electric Invest- 
ment Corporation, payable February 2list, 1920, 
to Preferred stockholders of record at the close of 
business on February l1ith, 1920. 
L. . KILMARX, Treasurer. 








THE AMERICAN COTTON OIL CO. 
The Board of Directors on February 3, 1920, 
declared a quarterly dividend of one per cent 
upon the Common Stock of this Company, 
payable March 1, 1920, at the Banking ouse 
of Winslow, Lanier & Company, aA Comae Street, 
New York City, to holders of record of such stock 
at the close of business on veormeny 36, 14,1920. 
The Transfer Books will not b 
ANDOLPH CATLIN, ee. aw. 





UNITED UNE var. PRON PIPE 
& FOUNDRY C ANY 
Sodan York, oe 29th, 1920. 
The Board of Directors of this Company has 
this date declared a dividend at the rate of five 
per cent (5%) on its preferred stock, payable one 


and one-quarter per cent (14%) quarterly; the 
ieeD, quarterly dividend to be paid March 13th, 


to stockholders of record Poul Ist, 1920. 
B. F. HAUGHTON, Secretary. 


MANATI SUGAR COMPANY. 

112 Wall Street, New York, February 5. 1920. 

The Board of Directors of the ANATI 
SUGAR COMPANY have declared the regular 
quarter! y dividend of 2%% upon the common 
stock of the company, payable March 1, 1920, 
to holders of common s of record upon the 
books of the company at the close of business 


February 16 20. 
MANUEL E. RIONDA, Treasurer. 











NILES BEMENT POND COMPANY 
111 Broadway, New York. 
PREFERRED DIVIDEND NO. 82. 
New York, February 4th, 1920. 

The Board of Directors of Niles-Bement-Pond 
Company has this day declared the regular 
seseverty dividend of ONE and ONE-HALF 
CENT upon the PREFERRED STOCK 


of the Company, payable February 20th, 1920, 
te _ nae ers of record at 3 P. M., February 


The Transfer Books will not be closed. 
JOHN B. CORNELL. Treasurer. 


NILES eee POND COMPANY. 
1 roadway, New York. 
COMMON DIVIDEND NO. 71. 
New York, February 4th, 1920. 

The Board of Directors of Niles-Bement-Pond 
SeTpeny has this day declared a Dividend of 
PER CENT upon the COMMON STOCK 
of the Company, payable March 20th, 1920, to 
scocnoniers of record at 3 P. M., March Ist, 


The Transfer Books will not be closed. 
JOHN B. CORNELL, Treasurer. 


DETROIT UNITED RAILWAY. 
Dividend 


A quarterly dividend. of Two Dollars per share, 
netng at the rate of Eight Per Cent per annum, 
on the Capital Stock of this Company, has been 
declared, payable March Ist, 1920, to stock- 
holders of record February 4th at 12 o'clock 


noon. 
A. E. Peters, Secretary. 
Detroit, Mich., February 3, 192°. 


SO ERs CALIFORNIA EDISON CO. 
Edison Building, Los Angeles, California. 

The regular quarterly dividend of $1 75 per 
share on the outstanding Common Capital Stock 
(being Common Stock Dividend No. 40) will be 
paid on February 15th, 1920, to stockholders of 
— at the close of business on January 3lst, 


W. L. PERCEY, Treasurer. 
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Swiss Bank 
Corporation 


Established 1872. 


Basle, Zurich, Geneva, 
St. Gall, Lausanne 
La Chaux-De-Fonds 





LONDON OFFICE 
43, Lothbury, E. C. 2. 


WEST END BRANCH 
lic. Regent St., Waterioe Pi., S. W.1 


Capital Paid-Up - $20,000,000 
Surplus - - - $6,200,000 
Deposits bee - h, $1 65,000,000 


The Corporation with its London 
Offices and extensive American and 
Continental connections can un- 
dertake every description of bank- 
ing business between America and 
Switzerland as well as the whole 
Continent of Europe on the most 
favourable terms. American Banks 
and Bankers are cordially invited to 
make use of the facilities the Cor- 
poration can place at their disposal. 
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with corporation issues 


Boston St. Louis 








Free Chart for 
Income Tax Payer 


We have prepared a chart showing both the high 
yield on Tax Exempt Municipal bonds compared 


States, as compared with those issued by the 
municipalities of New York State. 


Send for Circular C-7 


R. M. GRANT & CO. 


31 Nassau St., New York 


and Municipals of other 


Portland, Me. Chicago 
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30 Years 


Export Banking 
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INTIMATE KNOWLEDGE of 
the needs and habits of the people, 
acquired by years of experience 
and actual residence in the ceoun- 
tries themselves, is essential when 
transacting business abroad. 





Our 23 branches in South America, 8 offices 
in Europe and direct connections throughout 
the world round out a service broad and 


comprehensive in every detail. 


UTH 
“BANK, LIMITED 


Mew Yerk Agency, 49 Broadway 





[| 





nd 


mA wi f 























Investment 
Securities 
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R.C.MEGARGEL & Co. 


27 Pine Street - New York 


ISSUE 
State of Missouri 
State of Arkansas 
State of Louisiana 


Member Federa/ 


WOOO MOOV MMMM! 


Reserve System 


r 
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STATE OBLIGATIONS 


Bonds issued by growing, thriving states. 
No better investments than these—anywhere. 


State of South Dakota due 1935-38 


Descriptive Circulars Furnished Upon Request 
: Bond Department 


Mercantile Trust Compan 


ST LOUIS “f MISSOURI 


Capital and Surplus, $10,000,000 


. RATE YIELD 
due 1923-25 314% 4.50 Ff 
due 1922 434% 5.00 B 
due 1944-54 5% 5.00 [ 
5% 5.00 & 
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115 Broadway, New York City 
H. A, CUSHING, Counsel, 


J.C. TRAPHAGEN, Secretary, 
115 Broadway, New York City. 








TO THE HOLDERS OF 
Chicago, Peoria and St. Louis Railroad Co. 
Equipment 6% Gold Notes, Series A 


Notice is hereby given that no deposits will be received 
by the Committee’s Depositary, under the Deposit Agreement, 
dated October 15, 1919, after February 20, 1920. 

Dated, New York, February 2, 1920. 


C. A. AUSTIN, 
J. STANLEY FOSTER, 
H. A. SMITH, 


MERCANTILE TRUST COMPANY, Depositary, 


Committee 




















Copartnerships 


We desire to announce that Mr. W. McM. 
, who has been a general partner in this 
firm, becomes a special partner as of February 
2nd, 1920. 

The business and organization of our Cateage 
Office, heretofore under the direction or r. 
W. McM. Rutter, as a resident partner, will be 
taken over on that date by Messrs. Rutter, 
Lindsay & Company, In 


























co rated. 
WHITE WELD & CO. 
February 2, 1920. 





for Hale 


FOR SALE—57 ft. bronze counter 
screen, nine wicket, beveled plate 
glass panels, bronze columns and 
cornice. All in good order and for 


sale at a bargain. 
For particulars address The’ Na- 


tional Exchange Bank, Steubenville, 
Ohio. 
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THE DOMINION BANK 


Established 1871 CANADA 


BOARD OF DIRECTORS 
Sir EDMUND B. OSLER, Toronto, President 


A. W. AUSTIN, Toronto 


Sir AUGUSTUS M. NANTON, Winnipeg 


JAMES CARRUTHERS Montreal WILMOT L. MATTHEWS Toronto 
R. J. CHRISTIE Toronto R. S. McLAUGHLIN Oshawa 
Sir JOHN C. EATON Toronto W. W. NEAR Toronto 
E. W. HAMBER Vancouver A. T. REID Toronto 
H. W. HUTCHINSON Winnipeg H. H. WILLIAMS Toronto 





CLARENCE A. BOGERT, General Manager 





Condensed Statement as at 3lst December, 1919 





_ LIABILITIES ASSETS 

Deposits by the Public___._______-_ $111,414,057 55 i i i ies Bhai $17,824,568 69 
Due to other Banks______________-_- 1,852,867 38 Deposit with Central Gold Reserves. 4,100,000 00 
Due to Dominion Government. ___-_- 5,000,000 00 Due by other Banks._._....---.-.--- 9,978,570 91 
Notes in Circulation.___.__________- 9,625,809 00 Government Securities.__......._-- 21,137,764 00 
Sundry Liabilities.__.._.____________- 1,972,389 84 Other Investments____......_--.--- 2,982,957 45 

Call and Short Loans_._...._._-.-_.. 14,051,518 50 
TOTAL PUBLIC LIABILITIES- -_-_$129,765,123 77 TOTAL QUICK ASSETS.-______.--- $70,075,379 55 
OS SE 6,000,000 00 ie “tae aad te a ate oe 

“ss 3» = fc, 423 wea wae aX i @8] @23&=8=—©«=§6L6 eam 6 OUPO@REIESOCS. . .- cee ween wee eeec= , r 

Reserve Fund and Undivided Profits 7,739,796 05 Sedat: MMMD......r0cacecucadeosas, 1,501,055 82 





$143,504,919 82 


Branches and Correspondents throughout Canada 


London, Eng., Branch 
73 Cornhill E. C. 3 
S. L. JONES, Manager 


Head Office, Toronto 


Vice-Presidents 


New York Agency 








$143,5604,919 82 


51 Broadway, " 
C. S. HOWARD, Agent 
































Bond Salesmen Wanted 


Old established New York banking house, dealing 
in all classes of investment securities, with offices 
throughout the United States, desires services of a 
man to represent them in Western part of New 
York State, also one to represent them in Philadel- 
phia. Applicants must be old residents of Buffalo 
and Philadelphia, respectively. Experienced bond 
salesmen preferred but not essential if applicants 
sufficiently interested in going into the bond busi- 
ness to warrant their coming to New York at a 
nominal salary for a period of training. In answer- 
ing advertisement, give details as to education, 
previous experience and salary expected. 
Address Box 3, Financial Chronicle. 








FOUNDED 1852 
Investment Securities 
Letters of Foreign 
Credit Exchange 

Travelers’ Checks 


Correspondents Throughout the World. 


nnauth -Nachod & Kubne 








Members New York Stock Exchange 
Equitable Building New York 
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Town of 


Belleville N. J. 
School 5% 
to yield 4.75% 


8.3.Vaningen &Co. 
52 Broadwav New York 








W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 
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STEPHEN BAKER 





Astor Trust Office: 
16 Wall Street Sth Avenue and 42nd Street 


BANKERS [RUST 
COMPANY 


MEMBER FEDERAL RESERVE MEMBER NEW YORK 
SYSTEM CLEARING HOUSE ASSOCIATION 


SEWARD PROSSER, President 


Directors 
FRED’K T. HASKELL . Vice-Pres’t Illinois 


Downtown Office: 








Pres’t Bank of the Manhattan Co. 
BAYNE 
Pres’t Seaboard National Bank 
NICHOLAS BIDDLE. . . Astor Estate 
CORNELIUS N. BLISS, JR. 
Bliss, Fabyan & Co. 
EDWIN M. BULKLEY, Spencer Trask & Co. 
y. N. me Cae & ss . Vice-President 
THOMAS COCHRAN J. P. Morgan & Co. 
EDMUND C. CONVERSE 
T. DEWITT CUYLER, Chairman of the Board 
Commercial Trust Co., Philadelphia 
HENRY P. DAVISON _ Jj. P. Morgan & Co. 
JOHN I. DOWNEY Building Construction 
PIERRE S. du PONT . Chairman of the Board 
E. I. du Pont de Nemours & Co. 
Chairman of the Board, General Motors Corp. 
ALLEN B. FORBES _. Harris, Forbes & Co. 
WALTER E. FREW 


SAMUEL G. 


Trust & Savings Bank, Chicago 
HORACE HAVEMEYER 
Pres’t Havemeyers & Elder, Inc. 
FRED I. KENT . . .« Vice-President 
RANALD H. MACDONALD . Real Estate 
EDGAR L. MARSTON . Blair & Co. 
H. C. McCELDOWNEY 
Pres’t Union Trust Co., Pittsburg 
DANIEL E. POMEROY ... Vice-President 
WILLIAM H. PORTER, J. P. Morgan & Co. 
HERBERT L. PRATT 
Vice-President Standard Oil Co. 


SEWARD PROSSER. President 
DANIEL G. REID 
CHARLES L. TIFFANY .. . Tiffany & Co. 


EDWARD TOWNSEND . Chairman of the 
Board, Importers & Traders’ National Bank 
HERBERT K. TWITCHELL Chairman of 
Board of Directors of Chemical National Bank 


M. 


OWEN D. YOUNG 


Pres’t Corn Exchange Bank 
Vice-President General Electric Co. 


B. Altman & Co. 


Resources Over $400,000,000 


FRIEDSAM 











E. Tillotson Mfg. Co 

e s Sd A e 
ay, Manufacturers of wal a Girard Trust Company 
Collins Health Underwear Trustee, PH | H IA 
Bought—Sold—Quoted eee tap OST Ee 

Circular on request Receiver, 


re, Leonard & Lynch 


New York and Pittsburgh Stock Exchanges 
— Rite Cariten 11 preoewe wey 


Philedeiphia 











Registrar and 
Transfer Agent 


CAPITAL and SURPLUS, $10,000,000 


Member of Federal Reserve System 
E. B. Morris, President 





Interest allowed 
n deposits. 
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NEW ISSUE 





$636,000 


International Products Steamship Company 
Marine Equipment Trust 7% Gold Bonds 


Dated January 1, 1920. Maturing $53,000 semi-annually from January 1, 1921, until July 1, 1926, inclusive. 


Unconditionally Guaranteed as to principal and interest by 
The International Products Company of Maryland 


Callable at 105 and interest upon any interest date 
COLUMBIA TRUST COMPANY, NEW YORK, TRUSTEE 


Referring to this issue of Marine Equipment Trust 7% Gold Bonds, further information is given in a letter 
signed by Mr. William M. Baldwin, Chairman of the Board of Directors of the International Products Company, 
we will be furnished on request— . 


We beg to call attention to the following salient features of this issue: 

SECURITY: These bonds are a direct first lien on two new steel steamers to cost at least $1,020,000, 
toward the cost of which the Internationa! Products Steamship Company will make an initial 
cash payment of $384,000, or 37%. 


EARNINGS: Net earnings of The International Products Company and its subsidiaries to the close 
of the year ending December 31, 1919, after reserve for depreciation and for all other interest 
veatge = estimated to amount to over TWENTY TIMES the total interest requirements on 
these bonds. 


FREIGHT CHARGES: The saving in freight charges to the Company in carrying its products in 
its own steamers is calculated to be sufficient to cover the cost of operating the steamers and to 
earn sufficient in excess thereof to write off the full cost of the steamers in less than seven years. 


RETAIL SALES: All of the meats and edible meat products of the Company are sold through Armour 
& Company, Ltd., London. 


BOARD OF DIRECTORS: The Board of Directors of The International Products Company are: 


Wm. M. Baldwin, Chairman, Board of Directors. 
Percival Farquhar, Vice-President. 
G. F. Sulzberger, Vice-President, formerly a Senior Partner 
of Sulzberger, Son & Co. 
Joseph E. Stevens, Treasurer. 
George H. Olney, Secretary and Counsel. 
George J. Baldwin, Vice-President, American Internat’l Corp. 
Edward J. Berwind, President, Berwind-White Coal Mining Co. 


Rodney D. Chipp, Vice-President, Forbes-Perkins Company. 

Philip W. Henry, Vice-President, American International Corp. 

Minor C. Keith, Vice-President, United Fruit Co. 

Theodore N. Vail, Chairman, Board of Directors American 
Telephone & Telegraph Co. 

A. H. van Pelt, New York Manager, Armour & Co. 

Thomas W. Streeter, Vice-President, American International 
Corporation. 





All legal details in connection with this issue are subject to the approval of Messrs. Davies, Auerbach & Cornell, 
for the Bankers, and of Mr. George H. Olney, for The International Products Company. 


We recommend these bonds for investment and offer the following maturities: 


$53,000 due January, 1921 $53,000 due January, 1923 $53,000 due January, 1925 
$53,000 due July, 1921 $53,000 due July, 1923 $53,000 due July, 1925 
$53,000 due January, 1922 $53,000 due January, 1924 $53,000 due January, 1926 
$53,000 due July, 1922 $53,000 due July, 1924 $53,000 due July, 1926 


PRICE 100 AND INTEREST, TO YIELD 7% 


FREEMAN & COMPANY 


EQUIPMENT BONDS 
34 PINE STREET, NEW YORK 


MEMBERS OF THE NEW YORK STOCK EXCHANGE 


We do not guarantee the information contained in this circular, but have obtained it from official sources we believe to be reliable. 





























“‘Reasons Why"’ No. 7 


The Chicago 


‘‘National City” Way 


Your account with The 
National City Bank of Chi- 
cago should pay YOU a 
profit in both money and 
satisfaction. 


' We endeavor to handle 
the account of each corre- 


Agents, Factors and Correspondents for 
spondent bank in a man- 


Manufacturers and Merchants in a a? . ae 
the United States and Abroad. Sentniay apuemmnente. 
Zhe NATIONAL G@TY BANK 
of CHICAGO 


DAVID R. FORGAN, President 


James Talcott, Inc. 
225 FOURTH AVENUE 
NEW YOR< CITY 


FOUNDED 1854 








Entire Production of Mills Financed. 





Accounts Guaranteed and Discounted. 
CABLE ADDRESS QUOMAKEL 


























Banks and Bankers Department 
F. A. CRANDALL, Vice-Pres. 
8. P. JOHNSON, Assistant Cashier 
HENRY MEYER. Assistant Cashier 
V. KELLEY, 
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Swift & Company's 1919 Earnings 


How They Affected You 


During the twelve months ended November 1, 1919, 
(its fiscal year), Swift & Company transacted its large 
volume of business on the smallest margin of profit in 
its history. 


Sues over $1,20000000000 mms 


Net earnings $13,870,181.34 —— > | 
Our shipments were in excess of 5,500,000,000 Ibs. 

















This means that our earnings were less than 11/6 cents on each 
dollar of sales, or a quarter of a cent on each pound shipped. 


Consumer— 


The average consumer eats about 14 lb. of meat per day= 
180 lbs. per year. If he purchased only Swift & Company 
products he would have contributed only 45 cents (180 lbs. @ %4 
cent a pound)—a year profit to Swift & Company for its invest- 
ment and service, less than one cent per week. 


Our earnings were so small as to have practically no effect 
on the family meat bill. 





Live Stock Raiser— 


Swift & Company handled in 1919 over 16,000,000 head of live 
stock. Youcan figure for yourself that our earnings of 17% 
cents on each dollar of sales are too small to affect the price 
you received for your stock. 


We paid all it was humanly possible to pay considering what 
the meat and by-products could be sold for. 


Swift & Company, U. S. A. 
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Tue Union Discount Company oF LONDON, LIMITED, 


39, CORNHILL, LONDON, E. C. 3. 
Cable Address mae 006 “U DISCO, LONDON.” 











Capital Authorized and Subscribed $10,000,000 
in 200,000 Shares of $50 each, on which $25 have been paid. 

























































































Paid up $5,000,000. Reserve Fund $5,000,009. Number of Shareholders 3412 
DIRECTORS 
ARTHUR LOUIS ALLEN ARTHUR JOHN FRASER 
Sir ROBERT BALFOUR, Bart., M.P. The Hon. Sir WILLIAM HENRY GOSCHEN, K.B.E. 
WILLIAM THOMAS BRAND ROBERT HOLLAND-MARTIN, C.B. 
CHRISTOPHER R. NUGENT. 
Manager—CH RISTOPHER R. NUGENT. Deputy Manager—ROBERT C. WYSE. 
Assistant Manager—F. NEVILL JACKSON. Secretary—W. B. HOBBS. 
Dr. Balance Sheet, 31st December, 1919 Cr. 
$ ¢c. g C. $ GC. 
To Capital Account, wnat” neuen er Cams 06 Te inc nnn dcpsddeeeeoes 5,869,903 48 
-f see ,000, an , 
. = ¢ cane fi aii an “* British Government, Indian Government, 
mount paid, per e 000, d oth SB Sa 18,982,112 92 
Reserve Fund.......+.--- 5,000 ,000 00 and CE oe 
; Provident Reserve Fund -- - 660,688 33 | ‘‘ Loans on Securities at call and short 
Loans and Deposits, includ- dates, and other Accounts___..._---- 6,539,713 20 
ing provision for con- 4 
io tingencies wean gnncene- 1s 200188 3 © Bs Bi vie cticdnedbecsinnae 168 ,449 455 25 
“ ceeemngumme.tey debe 187,578,342 98 | “ Sundry Debit Balances-_--_.......------- 161,618 35 
** Rebate on Bills Discounted - 1,725,748 02 | « . . 
i‘ Balance at Credit of Profit Freehold and Leasehold Premises, Fit- 
and Loss Account for | tings and Furniture, at cost, less 
. Appropriation __._.._- 1,383,375 31 Depreciation written off... ----- 887,101 44 
€88 
Interim Dividend paid 
last July____- $208 ,250 00 
Depreciation of 
ovt. Securs. 250,000 00 
ws 458,250 00 
i 925,125 31 | 
$200 ,889 ,904 64 $200 ,889 ,904 64 
Dr. Profit and Loss Account for the Year ending 31st December, 1919 Cr. 
$ Cc. $ C. c. 
To Current Expenses, includ- | By Balance brought forward from 3lst 
ing Salaries, Rent and December. 1918 605.481 46 
Taxes, Directors’ Fees. he ee oe 
and all other charges__- 285,394 04 | “ Gross Profits for the year, after making 
‘’ Rebate of Interest on Bills provision for contingencies________-- 2,789,035 91 
discounted not due, car- 
ried forward to New 
Reale: Site eet 1,725,748 02 
‘* Depree’n of Govt. Secur’s 250 ,000 00 
Interim Dividend, paid last 
July. for half-year at the 
rate of 14 per cent per 
annum, less Income Tax 208 ,250 00 
‘ Dividend for the final half- 
year at the rate of 14 
‘cod cent per annum, 
ess Income Tax___-__-_- 245 ,000 00 
‘* Bonus, Ils. per share, free 
ENS COR an 50,000 00 
‘ Balance carried forward to 
next Account_____ --- 630,125 31 
1,383 ,375 31 
$3 394,517 37 $3 394,517 37 
W.B. HOBBS, A. L. ALLEN, Directors. on < 
Secretary. ARTHUR J. FRASER, } Balance brought down_-__________----- $630,125 31 


The Company discounts approved Bank and Mercantile Acceptances, receives Money on Deposit, and grants Loans 
on approved Negotiable Securities at rates which can be ascertained on application at the Office, and effects Purchases 
and Sales of Government Stocks, Shares, and other Securities on the usual terms. 

London, E. C. 3. 
12th January, 1920. $5—£1. 
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NEW ISSUE 


$4,000,000 


The National Plate Glass Co. 


Serial 6% Gold Notes 


To be dated as of January 1, 1920 To be due Serially January 1, 1921 to 1928 (inclusive) 


Interest payable semi-annually January 1 and July 1, without deduction of normal Federal Income Tax up to 2%; Coupon 
Notes in $1,000 denomination, registerable as to principal; Callable at option of Company at not less than 101 for Notes having 
one year or less to run, with % point additional premium for each additional year to run, on any interest date on 60 days’ notice; 
maturities to be called in reverse order. 


BANKERS TRUST COMPANY, NEW YORK, TRUSTEE 
Free from Pennsylvania State Tax. Michigan State Taxes will be refunded. 


We summarize from letter of Mr. Fred J. Fisher, President of Fisher Body Corporation: 











Capitalization (After present financing) Authorized Outstanding 
Serial 6% Gold Notes (this issue) $4,000,000 $4,000,000 
8% Cum. Sinking Fund Preferred Stock 5,000,000 5,000,000 
Common Stock, without par value 100,000 shares 62,500 shares 


The National Plate Glass Company will assume a closed issue of $750,000 Federal Plate 
Glass Co. First Mortgage 7% Bonds due 1938, secured on the Ottawa, Illinois, plant. 


National Plate Glass Company proposes to acquire three plate glass factories having a 
capacity of 11,000,000 square feet of plate glass annually. 





Fisher Body Corporation (60% of whose common stock is owned by General Motors 
Corporation) will make a cash investment of over $4,000,000 in the Preferred and 
all of the Common Stock of the National Plate Glass Company and will enter into 
a ten-year contract to pay annually to the National Company sufficient compen- 
sation to provide minimum net earnings, after Federal Taxes, equa! to maturing 
installments of and accruing interest on these Notes and in addition accruing divi- 
dend and sinking fund requirements of the Preferred Stock. 





Consolidated Earnings, before depreciation, of companies to be acquired, are reported 
by Day & Zimmermann, Inc., as averaging for the past four years 334 times total 
interest requirements, and for 1919 over 514 times. Day & Zimmermann estimate 
that net earnings before depreciation, available for interest in 1920 will exceed 
$3,000,000. 





The Trust Agreement will provide, among other things, that as long as any of these 
Notes are outstanding: (1) No mortgage shall be created on any of the property 
now being acquired; (2) No obligations maturing one year or more from date of issue 
may be created; (3) No dividends shall be declared or paid on the Common Stock. 





When, as and if issued and received by us, subject to approval o1 Counsel 


To Yield over 7% for any maturity 


Frazier & Co. Montgomery & Co. Otis & Co. 


Philadelphia New York Philadelphia New York Cleveland 
Baltimore Chicago 


Illinois Trust & Savings Bank 


Chicago 


This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be accurate. 
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NEW ISSUE Tax Exempt in Wisconsin 


Exempt from Normal Federal Income Tax 


$750,000 
Gillette Rubber Company 


General Sales Offices FACTORY—EAU CLAIRE, WIS. Chicago Sales Office 
1834 Broadway, New York 122 S. Michigan Ave. 


7% Cumulative Preferred Stock 


Preferred as to Assets and Dividends 
PAR VALUE $100 


Common Stock (par value $20) may be purchased to the extent of one share with 
each share of Preferred Stock 





Dividends payable January 1, April 1, July 1 and October 1. Redeemable as a whole or in part at the option of the Company at 
any dividend payment date after July 1, 1921, at 110 and accrued dividends. Siaking fund provides for theretirement of 5% 
of the stock outstanding July 1, 1921, and each year thereafter at not to exceed 110 and accrued dividends. 
Transfer agents: Corporation Trust Company, Chicazo and New York. MKegistrars: Fort 
Dearborn Trust & Sayings Bank, Chicago, and Lincoln Trust Company, New York 


After applying the proceeds of the sale of $750,000 Cumulative Preferred and 
$200,000 Common Stock presently to be issued, the capitalization of the Gillette 
Rubber Company will be as follows: 


Authorized Outstanding Unissued 
72% Cumulative Preferred Stock________- $1,500,000 $750,000 $750,000 
Sas ee. . on ba ce ced 3,500,000 2,087,420 1,412,580 


THE COMPANY HAS NO BONDED DEBT 


Based upon reports of the auditors and appraisers and the letter of President 8S. P. Woodard, we summarize 
as follows: 
} The Company commenced operations in March, 1917, with a small 
PURPOSE OF ISSUE: plant having a capacity of 100 tires per day. Its present produc- 
tion exceeds 1,000 tires and 200 raincoats per day, and on com- 
pletion of additions to plant now under construction the Company 
will have a daily capacity of over 1,500 tires and 300 raincoats. 
This financing provides for additions to plant above mentioned 
and increased working capital. 


No mortgage may be placed on property nor notes issued maturing 
FEATURES PRO- later than one year, without the consent of 66 2-3% of the Preferred 
TECTING PRE- Stockholders. There are ample restrictions against the issuance 
FERRED STOCK: of any additional Preferred Stock of the present amount authorized. 
The Company agrees to maintain net tangible assets equal to 
$200 per share and net quick assets amounting to $125 per share 
of Preferred Stock outstanding. 


NET TANGIBLE Net Tangible Assets for the Preferred Stock as shown by Company’s 
ASSETS, $358.84; balance sheet as of May 31, 1919, consideration being given to pres- 
NET QUICK ent financing, are $358.84 per share and Net Current Assets are 
ASSETS, $207.73: $207.73 per share. Both figures are exclusive of good-will, patents, 


trade-marks, etc. 


NET EARNINGS ON Based on present financing, the net earnings (after deducting 
PREFERRED OVER depreciation, Federal and other taxes) for twelve months ended 
644 TIMES DIVIDEND December 31, 1919, partly estimated, were $347,764.52—more than 
REQUIREMENTS: six and one-half times dividend requirements on $750,000 Preferred 

Stock now offered. . 


All of the Company’s product for the year 1920 is sold. Present shipments are at the rate of $5,000,000 
per annum. This financing provides for the expansion of the business, and on the production of only 1,000 
tires per day, together with present production in the raincoat and water-proofing department, the net earn- 
ings should equal $600,000 per annum, which would provide over 25% on the Common, on which dividends 
have been paid at the rate of 7% during 1917 and 1918 and a dividend of 8% has been declared for 1919. 


Having sold more than one-half this issue of Preferred Stock through private 
subscriptions, we offer the unsold balance, subject to sale and change in price, at 


97 AND ACCRUED DIVIDENDS FROM JANUARY 1, 1920 


Purchasers of Preferred Stock have the further attractive privilege of purchasing 
one share of Common Stock at $25 per share with each share of Preferred. 


Application will be made to list the Common Stock on the Chicago Stock Exchange 


This issue has the approving opinion, as to legality, of Mr. W. W. Gurley and Mr. Sidney W. Worthy 
of Chicago. The books were audited by Messrs. Haskins & Sells, Certified Public Accountants, and appraisal 
made by Westinghouse, Church, Kerr & Company, Inc., whose reports may beseen at our office. 


Orders May Be Telegraphed at Our Expense. 


Circular on request. 


Shapker, Waller & Company 


Investment Securities 
234 South La Salle Street CHICAGO 
Telephone Wabash 484 


The above information and statements are not guaranteed, but have been obtained from reliable sources and we believe them to be accurate 
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$600,000 
Detroit Pressed Steel Company 


6% Serial Purchase Money Mortgage Bonds 


Dated December 1, 1919 Denominations $500 and $1000 Due December 1, 1921-26 
Interest Payable Dec. 1 and June 1 Free of Normal Federal Income Tax 








UNION TRUST COMPANY, DETROIT, MICHIGAN, TRUSTEE 


$100,000 due December 1, 1921, to yield 634% 
100,000 due December 1, 1922, to yield 614% 
100,000 due December 1, 1923, to yield 654% 
100,000 due December 1, 1924, to yield 634% 
100,000 due December 1, 1925, to yield 674% 
100,000 due December 1, 1926, to yield 7% 


These bonds, maturing serially and yielding from 63% to 7 per cent, depending on the 
maturity, in addition to being a direct obligation of the Company are a closed purchase 
money mortgage on all the property, plant and equipment of the former Detroit Shell 
Company, conservatively valued at $900,000. 


The location of the Company at Detroit where more automobiles and trucks are made 
than in all the rest of the world, gives it a strategic advantage over its principal com- 
petitors located in other cities. Included among its customers are the following nation- 
ally known companies: 


Dodge Brothers Federal Motor Truck Company 
Packard Motor Car Company Republic Motor Truck Company 
Cadillac Motor Car Company Commerce Motor Truck Company 
Hupp Motor Car Corporation Apperson Bros. Automobile Company 
Oakland Motor Car Company Columbia Motors Company 

General Motors Truck Company Bethlehem Motors Corportaion 


The total assets of the Company, including the property covered by this purchase money 
mortgage, are over $4,750,000, and the net quick assets of the Company are over $1,500,- 
000—or twice the amount of this bond issue. These bonds are an absolute closed first 
lien and the Company has no other bonded indebtedness. As further indication of the 
large equity back of this issue there is outstanding $1,500,000 7% preferred stock. 





The earnings of the Company for the past five years have been over eight times the 
interest charges on these bonds. 





The books of the Company have been audited by Messrs. Price, Waterhouse & Company of New York. 
The appraisal of the property was made by the American Appraisal Company. All matters pertain- 
ing to the legality of the issue have been approved by Messrs. Reed, Smith, Shaw & Beal of Pitts- 
burgh, Messrs. Miller, Canfield, Paddock & Perry of Detroit and Henry E. Bodman, Esq., of Detroit. 


We recommend the purchase of these bonds. 


Prices to net 6398 to 7 per cent 


Descriptive circular upon request. 


These statements while not guaranteed were obtained from reliable sources. 


McLaughlin, Bowlan and McAfee W. G. Souders and Company 


I t Bank Investment Securities 
RVGSTINENS aeTe Continental and Commercial Bank Bldg., 
Oliver Building 15 William St. Chicago. 


Pittsburgh New York New York, Milwaukee, Detroit, Grand Rapids. 
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$2,250,000 
OHIO TRACTION COMPANY 


OF CINCINNATI 


Owner of the Cincinnati Traction Co., the Lessee of the Cincinnati Street Ry. Co. 


7% Collateral Trust Three Year Gold Notes. 


Dated January 1, 1920 Due January 1, 1923 
Denomination $1,000. 
Principal and semi-annual interest (January and July Ist) payable at The Union Davin Bank & Trust 
Co., Cincinnati, Ohio. 


‘Notes callable in whole or in part at 101 and interest at any time on four weeks published notice. 
Interest payable without deduction for the Federal normal income tax up to 2%. 


The Union Savings Bank & Trust Company, Cincinnati, O., Trustee. 





From the accompanying letter of Mr. W. Kesley Schoepf, President, we summarize the following: 


CINCINNATI’S “SERVICE-AT-COST” FRANCHISE 


The Cincinnati franchise, a fifty year grant, extending from 1896 to April 22, 1946, has been upheld 
as constitutional by the Supreme Court of the State of Ohio. The Franchise gave the City the right to 
revise all the terms and conditions after twenty years, which resulted in the passage of Ordinance No. 253— 
1918, the validity of which has also been adjudged. This ‘“‘Service-At-Cost’’ plan is generally regarded as 
the most modern and equitable now in operation. It fully protects the City, the Public and the ‘Investor. « 
It recognizes that the car rider shall pay only for service rendered, and that the investor shall be allowed an 
equitable return on his investment. To accomplish this result, fares automatically adjust them- 
selves to produce the necessary income to meet operating expenses, including maintenance of the 
property, taxes, depreciation and sinking funds to retire all existing funded indebtedness, to- 
gether with interest and retirement payments on new capital and a return on capital invested in 
property prior to January 1, 1917. 


A Reserve Fund is established from the surplus which is a safeguard against too frequent readjustment 
of fares. If the reserve fund is reduced to $250,090, the fares are increased, and when this reserve fund 
reaches $650,000, the fares are automatically lowered. 


SECURITY 


The equities on which these notes are a first lien (subject only to the $1,958,000 5% Bonds) 
amount to approximately $11,410,000 or over five times the total amount of notes now to be issued. 
he Company has agreed not to mortgage its property or assets during the life of these notes unless 
provision is made, to retire same, and not to pay any dividends on its Preferred or Common Stock 
until the 7% Notes have been retired in full, except as there may be available revenues from the Cincinnati 
Car Company and the Traction Building. 
EARNINGS 


The annual budget for 1920 shows that after providing the sinking fund and interest on the 
reducable debt (according to the ordinance), there is left a balance of $1,029,546.62 available for 
the remaining ordinance requirements, or over six and one-half times the interest on the 7% 


Notes now to be issued. 
RETIREMENT OF NOTES 


A retirement fund has been established to be deposited with the Trustee, to purchase these 
notes monthly at the lowest price offered or by lot at the call price of 101 and interest, which it is 
estimated will retire $2,195,000 notes in three years. Careful calculation shows that this retire- 
ment fund will enable ‘the Trustee to purchase approximately $681,000 notes the first year; ap- 
proximately $731,000 the second year, and approximately $783,000 the third year. 


LEGALITY 


The proceedings authorizing this issue of Notes have been taken under the direction of Lawrence Maxwell, 
Ernst Cassatt and Cottle, and Miller Outealt, of Cincinnati. 


PRICE 9914 AND INTEREST, YIELDING 7.20% 





The Fifth-Third National Bank 


CINCINNATI, OHIO 


W.E.Hutton& Company Weil, Roth & Company 


Cincinnati, Ohio Cincinnati, Ohio 





All statements contained in this circular are based upon information and statistics from sources we consider reliable. While these 
statistics are not guaranteed by us, they are the data upon which we made our purchase. 
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$1,500,000 
Downey Shipbuilding Corporation 


First Mortgage 7% Sinking Fund Serial Gold Bonds 


Authorized and Outstanding $1,500,000 
MATURING SERIALLY JULY 1, 1921-1926. 


Coupon Bonds in Denomination of $1,000 each, registerable as to prin- 
cipal. Interest payable semi-annually, Jan. Ist and July Ist, in New York. 


Chase National Bank, New York, Trustee. 


Principal and interest payable without deduction of Normal 
Federal Income Tax required to be withheld up to 4% 


The Company will refund taxes (other than succession and inheritance taxes) assessed by the States of Penn- 
sylvania, New York, Massachusetts, and Connecticut, and paid by the owner as 
a resident of one of such States. 


Redeemable as a whole or in part by lot on any interest date, upon 30 days’ notice at 105 and interest. Sinking Fund 
moneys are applicable also to the purchase of bonds at not more than 105 and interest upon proposals 
made by bondholders, in the manner indicated in the mortgage. 


We refer to a letter in our files from Wallace Downey, President, from which we summarize as follows: 


FIRST CLOSED MORTGAGE —\This issue is a first closed mortgage on land in New 
York City conservatively valued by Stevenson Taylor, President, American 
Bureau of Shipping, Joseph P. Day, Auctioneer, New York, and The Ameri- 
can Appraisal Company, at from 130% to 165% of the entire $1,500,000 bonds 


outstanding, while the property as a whole has been valued at over four times 
the amount of this bond issue. 


PROPERT Y—Property consists of 162 acres of New York City real estate with a frontage 
of 1780 feet on New York harbor, on which is erected a modern steel ship and engine- 
building plant consisting of four shipways, forty-three buildings and nearly four miles 
of railroad sidings. In addition to ship-building, the plant has facilities for ship- 


repairing and is well equipped for general steel fabrication work. The Baltimore & 
Ohio Railroad runs along one side of the property. 


EARNINGS—Net earnings applicable to interest charges for the calendar years of 1918 and 
1919 averaged over $800,000 per annum. These earnings have all been reinvested in 
the property. Corporation commenced operations June, 1917. 


Based upon contracts already booked and those definitely in sight, net earnings before 
interest charges for the next two years are estimated to average at least $1,000,000 
per annum or morethan9Q times interest charges on this issue and about 3 times the 
maximum yearly interest and maturing principal installments. Indications 
point to at least as favorable earnings during the life of these First Mortgage Bonds. 


SINKING FUND—A Sinking Fund is provided equal to 25% of the annual net earnings of the 
Corporation (after allowing for interest charges, maturing principal installments and 
taxes) which is calculated to retire this entire issue of bonds at or before maturity. 


Legal details have been passed upon by Messrs. White & Case, New York, for the bankers, and by 
Hunter & Mead, New York, for the corporation: accounting details by Messrs. Haskins & Sells, 
Certified Public Accountants, New York 


We recommend these bonds for investment and offer them, subject to prior sale, as follows: 


$200,000 July 1, 1921, at 9934 $250,000 July 1, 1924, at 9814 
$250,000 July 1, 1922, at 987% $250,000 July 1, 1925, at 973, 
$300,000 July 1, 1923, at 981, $250,000 July 1, 1926, at 971, 


Plus accrued interest in each case. 


Yielding about 72% 
BLODGET & CO. 


34 Pine Street, New York 60 State Street, Boston 
641 Connecticut Mutual Bldg., Hartford, Conn. 
501 Real Estate Trust Bldg., Philadelphia 


The information and statistics given above have been obtained from sources we deem reliable, but are 
not guaranteed by us. 


This advertisement is inserted as a matter of record only, all of these bonds having been sold. 
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We offer to institutions and investors a broad 
list of government, municipal, railroad and corpora- 
tion bonds which we have investigated and purchased 
for our own account. Upon request we shall be 
gladtomakeofferings to suit individual requirements. 


As members of the New York and Pittsburgh 
Stock Exchanges we execute orders on commission. 


We finance on a conservative basis well establish- 
ed corporations which need additional funds for 
the extension of plant or increased working capital. 
We also act as fiscal agents for corporations. 


Redmond & Co. 


33 Pine Street - New York 
Union Arcade Bldg. - Pittsburgh 


Private Wires to Philadelphia, Boston, Pittsburgh, Providence and Hartford 
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CLEARINGS FOR JANUARY, FOR FOUR YEARS, AND FOR WEEK ENDING JANUARY 31.7 
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| January. | Week ending January 31. 
Clearings at— 1 
| Inc. or H Inc. or 
1920. 1919. | Dec. | 1918. 1917. | 1920. 1919. Dec. 1918. 1917. 
| $ $ . % | g | $ $ $ % $ $ 
i i ockscuaiaees 23,209,720,106 17,860,642,834) +30.0, 14,719,067,530 15,127,365,615 4,675,633,855|3,697,873,594| +26.5/3,149,289,161/3,566,960,627 
CE 2,175,741,688, 1,832,170,234, +18.8 1,522,827,616 1,397 ,691,175 435,656,828) 377,399,815) +15.4| 314,567,091; 346,825,337 
PRE cacbnbhnoadgéqonet 698,488,639 §92,517,889, +17.9 319,679,349) 334,332,715) 147,146,042; 130,133,416) +13.1 61,643,105 77, : 
 cinich ahhawamecined 414,217,937; 369,891.008| +120, 183,311,122)  188/485/259| 82,953,570, 78,655,387, +5.5| 40,829:811| 48:938,370 
Dt tinitincdbopsedboowe aned 189 505,975 108,540.474, +74.6 90,465,034 87,340,317) 39,244,625 20,583,895) +90.7 20,588,571 76,083 ,670 
WED shsaaeeoscsnecene 75,506 223 8,110,056 +10.9 53,170,285! 44,042,663 14,090,344 14,791,327| —4.7 11,042,1 9, : 
ST Gbivtiennadadip momen 25,070,754 3,131,547; +7.9 22,285,952! 22,012,317) 4,668,743 3,827,221; +22.0 4,675,133 4,845,183 
DT tivpcaisscvechedhe 53,055,431 37 ,823,407' +40.3 31,486,500) 32,225,764) 10,139,350 7,263,192; +39.0 6,185,044 7,011,296 
Dj shan ciskebapmanetn 23,451,314 8,358,257, +28.5 16,884,687 16,902,139) 4,458,885 3,941,773} +13.1 3,543,819 3,679, 
SGD cadecceceuweucosene 23,762,483 18,933,804) +25.5 19,124,183 19,273,160) 3,507 ,530 3,600,000; —2.6 3,697 ,204 4,198,956 
i since eianmeese mr desasindh 14,118,195 10,421,712 +35.5 10,739,456 11,999 ,667'| 2,543,912 1,933,832) +31.5 2,178,133 2,615,788 
DR crceseunseuncude 17,825,627 15,502,267| +15.0 13,107,431 13,274,054) 3,839 326 3,472,307; +10.6 2,730,817 3,395,113 
Ve cesncsbcnnewveckoe 13,164,106 10,590,521 +24.3 8,777 ,50: 9,190,533) 2,681,858 2,229,809} +20.3 1,797,601 1,751,238 
Wi ncasecnsenseconbed 23,292,957 18,692,757! +24.6 16 665,350 15,242 ,382)| 5,845,359 5,119,788; +14.2 3,829,921 3,851,054 
Tn Shidaeacsooabaved 16,862,198 13,318,205 +26.8 10,414,698 C,.00nGnel eaasesel . ecavenat edawel * . ekeeauel | ieee 
pe ee 15,367,840 11,087,357. +38.6 11,226,019 9,935,621, 2,815,759 2,286,528) +23.1 2.063 ,651 2,174,957 
See ae See 12,925,639 9,059,905 +42.7 10,539,430) 9,798,913) 2,529,269 1,920,099; +31.7 2,060,990 2,194,775 
cS — 6,737,819 §,127,795 +31.4 5,001 ,037| 4,932 442 1,269,750 1,028,169| +23.4 951,064 1,095,841 
i ditititwuebnbiinmbesid wade 10,646,971 9,248,272, +15.1 8,151,140) 7,271,735) 2,136,434 1,863,588, +14.8 1,669,498 1,545,194 
Dt ip cemmonnubuembewiind ,019, 6,847,103 +17.1 5,858,170 6,223,203 1,335,734 ,107,913| +20.6 1,131,903 1,153,356 
I IOOD, 56,n p nti ipiindiadeaen 5,389,900 3,877,600 +39.0 4,147,500 4,333,800, 1,084,000 07,800; +34.3 400 1,077,7 
CE cscapecececovceve 6,999,099 4,657,164 +28.8 4,682,165 3,404,709 1,400 ,000 1,164,645) +20.2 ,000 813,081 
Beaver County, Pa.......... 4, 2,644,343, +54.7 2,891,693 FY hae ae ee eee. ee ee ee 
SE itnwdthncndbvtidéwewsbad 4,037,196 3,663,396, +10.2 2,855,516 2,835,282) 798,153 782,557, +2.0 700 ,000 650,000 
SET as nn crnininahinais eiiidl 2,805, 2,638,485, +6.4 2,250,242 ___t sienentl athensel weaeel  ‘seune ..- ne 
I site wines syeslebibenibtiehcrdelog 2,701,141 2,309,833) +17.0 1,970,102 SORE °° otetalinel! >| | Redeees! secest:.:) Nengaeentity teen 
PEE. cccacencccesocace! 4,058,003 2,849,968 +42.4 2,766 507 Sth eek 060 eweresel 0 —s_ ss aewzewees!| caassl i «tsesest  <aepene 
IEE cs idita ieee mtn dehenaneints | 2'201.393 2'027.491, +8.6 2°374.153 2°618°779 410,083 335,881, +22.1 470,046 535,862 
TG. ppswtocesscocasoes 4,109,933 3,360,985 +22.3 4,287 648 4,.5040,550)| j= «ccecccs| §$cesccce| csoceel j§§é§ scesece| j. seeeeese 
EE bani dcnodnicesibon | 2,394,940 2,317,487, +24.9 2,423,066, St... .diiuenesl, . gedmeeel.obenelt..\.ominiuel aan 
TUG BERNE. cccccecncess 27 065,771,011 3 070,296,108 +28.5) 17,109,431,104) 17,397,145,161,5,446,189,609 | 4,362,122,536| +24.9/3,637,543,157|4,108,528,189 
| 
a ns atsnicdtin loli 1,809,484,715| 1,477,585,294| +22.5| 1,158,899,360' 1,031,292,377, 342,921,584) 298,505,461) +14.9| 233,245,253] 227,777,491 
POD Scunecuedbboseske 70,707,100. 50,548,000 +39.9 52,886,500 50,777,600, 12,716,800 9,705,800; +31.0 9 ,322,0 10,810,800 
th + cine binmibe a aaibets 46 035,459) 35.021,805 +30.9 35.402 ,205. 39,283,536 8,348,156 7,812,638; +6.9 7,340 392 9,170,936 
BT EEUU cavsssnddcousove | 30,423,350 24,101,440 +25.2 20.235 243) 23,055,061 5,585,736 5,037,916; +10.9 3,916,151 4,600,000 
CET cndivhduithosesaded | -:24'332'093/ =: 17'305'292) +40.6 16.939 .823) 19.293.056| 4,728,260] 3,089,744 +53.0| 3,797,407| 4,337,452 
=e 13,619,619 11,818,532 +15.2 10,765,193) 12,641,204 2,496,871 2,311,671; +8.0 2,100,000 2,787 ,634 
DEE csencececccece amides 22.004,092 16,911,388 +30.1 15,983,880 18,345,416 3,930,576 3,047,474; +29.0 3,098,420 4,453 ,021 
 }o, eee | 13,072,142) 8,268,161 +58.1 8,493,719) 8,729,756 2,745,510 1,732,143) +59.0 1,598 ,004 1 ,676 ,862 
BOW DOGG... cscccocecesces! 10,554,049 9,097,979 +16.0 7 437,985 7,846,258 2,594,019; 1,949,843) +33.1 1,222,606 1 ,407 ,959 
EEORVORS ccccccccecccccccece 4,310,144! 3,550,342 +21.4 3,295,587| 4,728,494 825, 639,474; +29.0 676,772 1 ,053 ,836 
[i +tocecaseooenescesews | 5,771,240, 4,822,075 +19.7 5,207,146, 4,897 880 1,240,018 1,000,000, +24.0 1,076.989 943,105 
Dt th ieneadedbogeeoucenn | 3,932,552) 2,888.28; +36.2 3,298,193 3,394,559 823,492 513,180, +60.4 654,199 585 ,633 
Watervury ...-cccccccccsone 9,379,300 8,769,900 +7.0 8,789,000 3.174.700, j§ <cecess| 9 coscecs| cece] j§$ seecece “encecce 
PE tecendinscciawseed | 2,490,090! 2'293:175 +4.7 2'110.889, y' 1 Beet CE ernest Berens cin Tay et 
Total New England___.___- 2,066,076,865, 1,673,161,671 +23.5 1,840,744,694 1,237,922.025 388,965,022) 335,344,564) +16.0| 268,030,193) 269,604,729 
: | 
SD. cncoapesesunodtbtedn 2,856,731,829) 2,344,990,527 +21.8, 2,024,542.219, 2,083,813,393 571,850,945) 498,024,624) +14.8) 422,583,600, 466.394,813 
Pi iesnesclhenesccosen . 308,049,269 277,855,362 +10.9) 189,713,002 181.703.582 65,845,428; 64,271,519) +2.4| 44,473,948) 40,244,565 
TLE FEET | §81,961,420, 439,.549.464 +32.4 340.100.3201 286,069,259 115,609,963 93,229,040, +24.0 70,023,996; 63,424,918 
BEN EUS becnncseesuscecoceces | 499,909,900; 321,111,255 +52.6) 225,611,757) 232,618,706 100,000,090) 62,341,784) +60.4| 44,230,824) 49,651,578 
Dn \dnsnosihoacoctwn | 137,568,962 137,169,290 +0.3 112,109,431 103.017 ,628 26,381,894, 30,678,553, —14.0, 23,289,578 23,759,650 
sis np sis diltpinaaeesepen hina 81,853,000; 67,409,000 +21.4 59.558.000 60.600 .297 16,941,000, 11,736,000 T9371 12,051,000 = 11,057,387 
TES sscacesscesececncs | 64,903,100) 48,695,800 +33.3 41,948,900 44,594,700 13,055,200, 10,276,300 +27.1' 8,170.! 0,214,700 
BEE eccsesacesesoesscosncs 822,794, 49,259,676 +35.7 40,561.078 47 664,553 12,839,619) 10,209,692) +25.8) 8,248 023) 9,272,413 
Seg ponacecesaceceoe 24,833,345) 25,559,163 —2.8 19.707 .248 22 219,983 5,045,123) 5,354,200, —5.8 4,470,000 4,800,000 
tt te caecscaceonen | 31,330,731 23,666,130 +32.4 21.000.050 22.419.769 6,228,996) 4,540,058) +37.2. 4,208,117; 5 070,577 
BVCOR 2. ccc cccccccccccccece 23,227,793) 19,219,979 +20.9 16,174,803 17,947,196 4,361,885) 3,522,068) +23.8| 3,102,494 3,181,416 
Evansville_._... cocces "a2aee | 25,055,568 18,353,574 +36.6 14 402.673 11,817,258 4,749,800 3,754,903) + 26.5) 3,215,1 2 356,24 
IS BA isn os sntintsaian oth dts | 11,734,338 9.102.909 +28.9 87 841 8'344.219 2,223,987 1,941,941) +14.5) 1,523,298 1 629,158 
Youngstown -.-.--. éapesenen | 25,260,104 20,952,733 +20.6 15.439.203 17.097 .468 4,597,724 3,522,397, +30.5 2,830 ,887 2,787 481 
tt Sv cingonmendae ie | 8,679,104 5.749.563 +51.0 5 2%2 242 7.805.333 1,649,017 1,116.747| +47.7| 1,123,973 1, 997 
EMEERGCOR ..w cc cccccccoccccce | 21,251,831 15,938,183 +33.3 6.200.791 5 674,528 4,100,000 3,000,000 +36.7' 1,400 ,000 1,450, 
ee 515116000, —25'184'000 + 103.0 23253000 20:227:000 11,142,000' = 55,792,000 +92.2) 4,949,000, = 5,400, 
st heddesedmedamped | 10,603,467) 8.081.856 +31.2 6924155 6 016.539 2,250,000 1,620,000 +38.9| 1,459,120 1,233,167 
i a al | 7,338,156 5.164.244 +42.1. 4534 024 4.520.713 1,346,357 1,278,960,  +5.3| 856,881 854, 
DD dkiebbtdbbdwnodetaes | 20,771,303 11.965.966 +73.6. 16 339.025 14°409 1465 4,119,91 1,816,306 + 121.3) 3,557,020, 2,898,194 
ARERR Rte | 9,285,000 6.390.531, +45.3, 5124.90 4°555.152 1,635,961 1,350,000 +21.2| :100 000 994,431 
Springfield, Ohio............ 8,894,894 6,358,426 +39.9 5.937.681 6.009.873 1,555,551 1,239,744) +17.4| 1,208,529 1,214,734 
i cw dthininapdibwdseias | 7,735,766) 7,435,373. +4.7) 4°190 800 4.556.889 1,759,201) 1,396,950 +26.0 70,336 1,034,101 
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a a cattin ars dceta teat detatail | 3,179,188) 2°742.727, +15.9| 2'417.128 2'375,063 627,130 728,594) —-13.9) 569 ,233 636,282 
Seni hte een ea | 5,375,702 3.929.421. +36.8) 3'895'376 3'533.861 1,055,151 844,689) +25.0 665 000 648, 
i diperictncoreprsneees | 8,315,260) 4.246.364 +95.8| 2'5%1 900 5.153.151 1,988,163 731,188 +172.0 000 
I iis elated din coc | 6,857,973! 7.849.148 —12.6 3'577 338 5 175.280 1,290,043 1,813,555, —-28.8 750.924 975,992 
Dy srcbesdevensdin re 2,343,245) 1.650.682 +41.1. 1493646 1.585.513 400 ,000 273,262, + 46.4 375,000 404, 
ary ..-.------------------ 4,295,483) 3,730,465 +15.1) 3,351,367 2,846,907) -nnwenre| ewweern| see rn|  eweewwnl 0 te erenn 
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San Jose...-.-.------------ 10,130,449 4'851.948 + 108.8 5.084.779 3,835,559 1,648,351 878,659, + 87.6) 100, 
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i 13.558.594 5'425 551 41499 4'255.134 3'256.885 2,500,000, 1,185,777; + 110.8 860 ,264 190,801 
D> sccosesnteneeees 5,517,396 3,152,174. +75.0) 3,690,615 3,111,515, ------- | j§. ecemeccee| escce|  csesees| - =8en=ee 
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nea Pacific arene nea a” ghi732.735.446 1,269.125,253| +36.5, 989 006.841 842,182,004 354,146,663 266,069,185 +33.1) 202,868,968 188 ,497 ,522 
etails of other Western and Southern on ipage 537. | | 
Total other West.........._- 2,347,369.834) 1 878 214.967 $25.0 1,659,964,618 1,259,580,704 447,514,111 378,946,687] +18.1| 345,371,296) 248,141,838 
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~Clearings by telegraph and Canadian clearings on page 536. 
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DELAY IN ISSUE OF BANK AND QUOTATION 
SUPPLEMENT. 
The February number of our ‘Bank and Quotation 
Supplement”’ will be issued next Saturday. 








THE FINANCIAL SITUATION. 

The developments in the financial markets this 
week have been along the lines of those of previous 
weeks. Tension in the money market has remained 
unrelieved, and there have been new manifestations 
of its presence in call money rates ashigh as 25% and 
with even the renewal rate on Thursday and Friday 
ruling at 17%. Foreign excharige rates have taken a 
further downward plunge, trading being utterly de- 
moralized and quotations dropping so precipitately 
from day to day that the pound sterling got down as 
low as $3 18,as against $4 865% the quotation for the 
pound sterling when at normal parity. Asa result 
of this renewed collapse in the foreign exchanges, 
and the continued stringency in the money market, 
the liquidation which has been going on in the stock 
market ever since the opening of the year reached 
an acute stage, attended by declines in prices of huge 
proportions, it looking at times as if the bottom had 
completely dropped out of the market. 

The only comfort to be derived from such a budget 
of unfavorable news is that the processes which we 
see here revealed, though necessarily painful, are 
curative and corrective. Even the decline in foreign 
exchange, no matter how unwelcome the results, is 
but the working out of an economic law, the opera- 
tion of which if left unhindered will in the end bring 
its own cure. For in the last analysis the funda- 
mental trouble with the exchange market is that 
Europe is each day becoming more indebted to us. 
She is taking so very much more from us than what 
we are buying in return that her indebtedness to 
the United States, already -of stupendous proportions, 
is each day growing heavier, with no large means 
available for settling or even reducing this indebted- 
ness. But each further drop in exchange rates places 
an additional barrier against purchases of our wares 
and merchandise and correspondingly increases the 
inducements and advantages of purchases by us in 
the European market. This double process if 
continued will sooner or later bring about the proper 
equilibrium. Our export trade may for the time 
being have to suffer, but there is no way in which 
this can be altogether averted and in the meantime 
we are moving in the right direction. There may be 
palliatives but the only true salvation for Europe lies 
in increased production at home and diminished pur- 
chases abroad. 

The same may be said of the tension in the money 
market and the liquidation in the stock market. 
Our own pace and that of the whole world has been 
altogether too fast. The war is a thing of the past, 
but the influences and agencies set in motion by it 
are still at work. If we would escape greater evils 
than those already endured, we must proceed actively 
toget back tothenormal. Wehave been making undue 
demands upon the country’s credit facilities and in 
the endeavor to curtail and contract our borrowing 
demands to more nearly normal proportions there 
nécessarily is more or less friction in the working of 
the money market. The stock market, too, has been 
through a process(of inflation. Expansion must now 
give place to contraction until merit is once again the 
true gauge ofyvalue.4is 








Our banking situation shows symptoms of a deep 
malady. Neither the Clearing House banks nor the 
Federal Reserve institutions have been able to effect 
any great improvement in their situation, notwith- 
standing the efforts both have made to that end. 
This is evidence that contraction in the use of the 
credit facilities of the banks has not yet proceeded 
far enough. Notwithstanding the advance in re- 
discount rates, the Federal Reserve Bank of New 
York last Friday held nearly as many bills under dis- 
count as in the preceding week, the comparison being 
$953 ,341,000 against $964,076,000. The volume of 
mercantile discounts fell from $278,596,000 to $166,- 
631,000, but the volume of war obligations under 
discount jumped up from $482,773,000 to $595,- 
494,000. The reason for this change is perfectly 
apparent. ‘The rediscounting rate for war paper 
is only 424@5'%4%, while that for mercantile paper is 
6%. Therefore it is more profitable to use the 
former than the latter. The point which should 
not be missed, however, is that the member banks 
are keeping up a certain volume of borrowing at the 
Federal Reserve Bank, and are able to produce 
the necessary bills for the purpose whether made 
up of war paper or mercantile paper. We also 
notice that the amount of Federal Reserve notes in 
actual circulation is again mounting up. In the 
case of the Federal Reserve Bank of New York 
there was a rise last week from $761,643,000 to 
$769,170,000. Both these unwholesome tendencies 
will have to be corrected before any real improve- 
ment in the banking situation can be effected. 





Bank clearings for January, as presented on the 
first page of this issue, furnish evidence of continued 
activity in mercantile and industrial affairs, along 
with high levels of value. In many lines demand for 
goods is so urgent that inflated prices appear to be 
interposing no obstacle to business. This is espec- 
ially true of cotton goods, although all articles of 
clothing rule at levels that only a year or two ago 
would have been deemed prohibitory. The aggre- 
gate of clearings for January is not only decidedly 
in excess of the record total for the month established 
a year ago, but falls only a little below that for 
December, which was the largest of any month in our 
history. At some individual cities, moreover, special 
influences have been responsible for unusual expan- 
sion. At Buffalo, Los Angeles, Birmingham: and 
Little Rock, for instance, the operations of the Fed- 
eral Reserve banks have served to swell the results 
materially. 

The very favorable nature of the situation in 
January, 1920, is indicated by the fact that of the 
177 cities reporting only 11 show declines from 
1919, and that the decreases are unimportant as a 
rule. On the other hand, augmentation of very 
noteworthy extent is not uncommon and is to be 
found in all sections of the country. The aggregate 
for New York is by a very wide margin the heaviest 
for January and the same is true to a greater or lesser 
extent of 160 other cities. Moreover, for 49 cities, 
the current totals set new high records for any 
monthly period, among them being Buffalo,’ Hart- 
ford, Chicago, Cleveland, Grand Rapids, Akron, 
Los Angeles, Oakland, Kansas City, Memphis and 
Nashville. The aggregate for the 177 eities at 


$41,599,259,116 is greater by nearly 914 billion 
dollars, or 28.3%, than that for 1919, and 56.6% more 
than for 1918, while compared with 1917 the gain is 
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62.3%, and compared with 1914 over 156%. At 
New York the increase over January a year ago is 
30%, and contrasted with the two preceding years 
there are gains of 57.7% and 53.4% respectively. 
Outside of this city the month’s aggregate at $18,- 
389,539,010 is 26.3% over last year, 55.5% above 
1918 and 75.2% in excess of 1917. Aside from the 
cities mentioned as furnishing new high records for 
any month, very striking gains are to be noted at 
such centres as Rochester, Syracuse, Providence, 
New Haven, Springfield, Toledo, Columbus, San 
Francisco, Salt Lake City, Spokane, Des Moines, 
Wichita, New Orleans, Houston, Savannah, Augusta, 
Richmond, Atlanta, Birmingham, Chattanooga and 
Jacksonville. Of the cities showing losses, only 7 
furnish percentages in excess of 10%. 

Transactions in stocks on the New York Stock 
Exchange during January, while smaller than for 
December, were larger than those of the correspond- 
ing period of any year since 1910. The dealings 
reached 19,880,166 shares against 11,858,465 shares 
in 1919 and 13,616,357 shares in 1918, and 16,939,- 
440 shares and 15,956,944 shares, respectively, one 
and two years earlier. Railroad and industrial bonds 
received more attention than a year ago, but much 
less activity was noticeable in the operations in 
foreign Government securities. United States bonds 
(the various Liberty Loan issues), however, were 
the prominent feature of the market, the sales reach- 
ing nearly 300 million dollars par value (292% 
millions in fact) against 167 millions a year earlier. 
Altogether, therefore, operations in all classes of 
bonds totaled 371 million dollars par value, compar- 
ing with 26724 millions in 1919 and 106%4 millions 
in,1918. Boston transactions aggregated 566,149 
shares against 357,456 shares in 1919, and 327,889 
shares|in 1918, and $1,992,400 bonds against $3 ,471,- 
240 and*$1,757,250. Chicago’s sales were 617,180 
shares of stock in 1920 against 400,471 shares in 
1919 and 116,900 shares in 1918, and $302, 000 bonds 
against $583 ,000 and $501,600. : 

A decided increase compared with a year ago is 
indicated by the compilation of clearings for the 
Dominion of Canada. In fact, of the 27 cities from 
which we have received data,only one fails to show 
gains, and the grand aggregate establishes a new 
high record for the period. The total for all of the 
cities for the month this year reaches $1,639,137 ,297, 
or 36.8% more than for the preceding year, 60.4% 
heavier than in 1918 and 76.1% in excess of 1917. 
Especially noteworthy gains over 1919 are recorded 
at Montreal, Toronto, Vancouver, Calgary, Ed- 
monton, Windsor and Kitchener. 





The British Treasury statement for the week ending 
Jan. 31 showed a debit of £219,000 in the Exchequer 
balance, thereby reducing that item to £4,581,000, as 
compared with £4,805,000 last week. Expenditures 
were £25,518,000 (against £36,425,000 for the week 
ended Jan. 24), with the total outflow, including re- 
payments of Treasury bills, advances and other items, 
£124,619,000, compared with £194,138,000 the week 
previous. The total of receipts from all sources was 
£124 400,000, in contrast with £194,313,000 the 
week before. Of this total, revenues brought in 
£40,517,000, against £48,915,000, and savings cer- 
tificates £1,200,000, against £1,250,000. Other debt 


yielded £4,972,000, against nothing last week. Ad- 
vances contributed £19,500,000, in comparison with 
£21,500,000, while nothing was received from either 





the funding loan or Victory bonds, against a com- 
bined total the preceding week of £11,700,000. Sales 
of Treasury bills showed a sharp falling off, having 
only totaled £58,122,000, as against £110,948 ,000 
last week, while repayments were again large, so that 
the volume of Treasury bills outstanding was again 
brought down, this time to £1,110,461,000. Last 
week the total was £1,119,861,000. Temporary ad- 
vances, however, were increased £208,230,000, which 
compares with £204,430,000 the previous week. 
The total floating debt now is £1,318,691,000, 
against £1,324,291,000 a week ago. 





Official discount rates at leading European centres 
continue to be quoted at 5% in Paris, Berlin, Vienna 
and Copenhagen; 544% in Switzerland, 6% in Lon- 
don, Sweden, Norway and Petrograd, and 44%% in 
Holland. In London the private bank rate is now 
5°4% for 60, days and 5 11-16% for 90 days, against 
412% and 554% last week. No reports, as far as can 
be learned, have been received by cable of discount 
rates at other centres. 





The Bank of England announced a further large 
gain in gold this week, amounting to £3,174,338, 
but the total reserve was expanded only £2,109,000, 
note circulation having increased £1,065,000. The 
deposits items showed large contraction; hence the 
proportion of reserve to liabilities again mounted up, 
this time to 22.50%, as against 19.50% a week ago 
and 20.50% in 1919. In 1919 the highest percentage 
reported was 24.20% in the week of Aug. 14, and the 
lowest 11.51% on Dec. 24. Loans (other securities) 
expanded £2,102,000. Public deposits showed a 
falling off of £1,426,000 and other deposits of £10,- 
595,000. Government securities decreased £16,- 
135,000. The Bank’s gold holdings now stand at 
£103,108,139, as against £81,443,667 last year and 
£58,609,501 in 1918. Reserves total £32,406,000, 
which compares with £29,906,972 in 1919 and £30,- 
928,186 the year preceding. Circulation is now 
£89 ,322,000. This compares with £69,986,695 and 
£46,131,315 one and two years ago, respectively. 
Loans aggregate £82,450,000. Last year the total 
was £83,469,813 and in 1918 £96,893,646. Clear- 
ings through the London banks for the week totaled 
£858,160,000, against £768,870,000 last week and 
£563,720,000 a year ago. We append a tabular 
statement of comparisons of the leading items in the 
Bank of England return as compared with preceding 
years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1920. 1919. 1918. 1917. 1916. 
Feb. 4. Feb. 5. Feb. 6. Feb. 7. Feb. 9. 
£ £ £ £ £ 
Cireulatio® . .cc<--- 89,323,000 69,986,695 46,131,315 39,535,325 32,865,540 
Public deposits - - - - - 18,689,000 30,721,201 41,043,292 42,262,099 62,640,675 
Other deposits... - -- 124,560,000 115,481,209 125,504,321 226,469,910 100,487,283 
Governm’t securities 46,548,000 50,838,744 56.889.951 212,396,597 32,838,520 
Other securities.._.. 82,451,000 83,469,813 96,893,646 38,579,538 108,531,260 
Res’ve notes & coin. 32,235,000 29,906,972 30,928,186 35,839,089 39,864,024 
Coin and bullion...103,108,139 81,443,667 58,609,501 56,954,414 £4,279,564 
Proportion of reserve 
to liabilities ..-.-.- 22.50% 
fs 6% 


20.50% 


O7 
5% 


18.56% 


fr Or 
3% 


13.33% 24.45% 
5% % 5% 





The Bank of France continues to report small 
gains in its gold item, the increase this week having 
been 400,998 francs. ‘This brings the Bank’s aggre- 
gate gold holdings up to 5,580,594,950 frances, com- 
paring with 5,508,221 ,126 francs last year and with 
5,363 ,847 ,416 francs the year before; of these amounts 
1,978,278 ,416 francs were held abroad in 1920 and 
2,037,108,484 franes in both 1919 and 1918. Bills 
discounted, during the week, increased 233,340,557 
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francs, Treasury deposits were augmented 470,891 
francs and general deposits rose 29,858,464 francs. 
On the other hand, silver fell off 1,120,413 francs 
and advances were reduced 1,714,780 frances. Note 
circulation registered the large expansion of 459,389 ,- 
485 francs, more than offsetting the contractions of 
the three preceding weeks. The total outstanding 
now amounts to 38,041,889,486 francs as against 
32,366,992,800 francs last year and 23,740,118,935 
francs in 1918. In 1914, just prior to the outbreak 
of war, the amount outstanding was but 6,683 ,184,- 
785 francs. Comparisons of the various items in 
this week’s return with the statement of last week and 
corresponding dates in 1919 and 1918 are as follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of 
for Week. Feb. 5 1920. Feb. 6 1919. Feb. 7 1918. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France.......- Inc 400,998 3,602,316,534 3,471,112,641 3,326,738,931 
Dit cctusesce No change 1,978,278,416 2,037,108,484 2,037,108,484 

Se Inc 400,998 5,580,594,950 5,508,221,126 5,363,847,416 
Ni a oil Dec 1,120,413 254,140,396 315,487 ,843 250,568,538 
Bills discounted___Inc. 233,340,557 2,118,858,249 1,202,935,747 1,347,015,503 
Advances.__......Dec. 1,714,780 1,529,741,641 1,231,236,626 1,249,499,554 


Note circulation._Inc. 459,389,485 38,041,889,486 32,366,992,800 23,740,118,935 
Treasury deposits_Inc. 470,891 41,852,729 53,792,292 270,598,621 
General deposits..Inc. 29,858,464 3,166,836,408 2,584,711,593 2,581,404,231 





The Imperial Bank of Germany, in its statement 
issued as of Jan. 23, again showed drastic changes in 
the principal items. Bills discounted were reduced 
by no less a sum than 1,802,767,000 marks, while 
deposits fell off 2,050,724,000 marks. Gold, how- 
ever, for the first time in a long period, was slightly 
increased, namely, 556,000 marks, and total coin and 
bullion 1,923,000 marks. Treasury notes gained 
104,722,000 marks, notes of other banks 677,000 
marks and securities 119,111,000 marks. Circula- 
tion was expanded 301,040,000 and liabilities 151,- 
630,000 marks. Advances were reduced 4,096,000 
marks, while investments lost 17,624,000 marks. The 
Bank’s stock of gold on hand now stands, according 
to this statement, at 1,089,824,000 marks, which 
compares with 2,255,400,000 marks last year and 
2,406,040,000 marks in 1918. Note circulation, 
which despite all efforts at restriction, continues to 
expand steadily, has reached a total of 35,984,611 ,000 
marks. This compares with 23,393,220,000 marks 
in 1919 and only 10,918,840,000 marks the year 
previous. 





Last Satuday’s return of the New York Clearing- 
House banks, which is given in more complete form 
on a later page of this issue, was favorable in that it 
showed a further reduction in loans accompanied by 
increases in both aggregate and excess reserves. The 
contraction in the loan item totaled $29,324,000, 
while net demand deposits were brought down 
$1,066,000, to $4,166 ,568,000 (Government deposits 
of $141,054,000 deducted), and net time deposits 
fell off $13,745,000, to $249,949,000. Cash in own 
vaults (members of the Federal Reserve Bank) de- 
clined $4,617,000, to $94,496,000 (not counted as 
reserve), although reserves of member banks in the 
Federal Reserve Bank showed a gain of $9,357 ,000, to 
'$553,710,000. ‘There was a reduction of $98,000 in 
reserves in own vaults by State banks and trust com- 
panies, to $11,518,000, also a decrease in reserves 
in other depositories by State banks and trust com- 
panies of $236,000, to $11,232,000. The gain in 
aggregate reserves amounted to $9,023,000, bringing 
that total to $576,460,000, while surplus was in- 
creased $9,561,510, so that the total of excess reserves 
above legal requirements now stands at $22,925,260. 








The above figures for surplus are based on legal 
reserves of 13% for member banks of the Federal 
Reserve system, but do not include cash in vault to 
the amount of $94,496,000, held by these banks on 
Saturday of last week. A feature of the statement 
of the Federal Reserve Bank was the fact that while 
members’ borrowings on war paper increased $112,- 
722,430, borrowings on other paper showed a falling 
off of $111,964,029, the two transactions thus prac- 
tically nullifying each other. Circulation this week 
is $38,604,000, an increase of $257,000. 





There was decided tension in the money market 
during the past week and interest rates touched the 
highest point of the current year. Transactions 
were effected in call loans as high as 25% on Wednes- 
day and renewals were negotiated on the basis of 
14%. On Thursday and Friday renewals were made 
on the basis of 17%, but this last was also the maxi- 
mum figure recorded on Friday, with the closing 
rate 10%. This decline was attributed to a marked 
falling off in the demand for loans owing to extensive 
liquidation in securities. Time money was again 
extremely scarce. Indeed, it was almost unobtain- 
able with borrowers bidding as high as 10% for funds 
on all-industrials. Active bidding was also noted 
as high as 8144@9% for loans on regular mixed 
collateral. 

Fundamentally monetary conditions remain un- 
changed. In some quarters the hope has been enter- 
tained that the new Secretary of the Treasury might 
be disposed to permit a relaxation of the contraction 
policy. Now, however, report has it that Secretary 
Houston fully intends to support and enforce this 
policy. 

Dealing with specific rates for money, call loans 
during the week have ranged between 10 and 25%, 
as compared with 7@20% last week. Monday a 
maximum rate of 16% was quoted, with 14% the 
low and ruling figure. On Tuesday there was no 
range, 14% being the only rate named. Wednesday 
the call quotation shot up to 25%, although the low 
was still at 14%, and renewals were again negotiated 
on this basis. The range on Thursday was 17@20% 
with 17% the renewal basis. Friday showed a 
further slight easing and rates did not get above 17%; 
the minimum was 10% and 17% the ruling rate. 
The above figures apply to both mixed collateral 
and all-industrials alike. For fixed maturities very 
little change is noted. Time funds continue in 
exceptionally light supply, and so far as could be 
learned no important transactions were put through. 
Quotations were bid up to 814% for mixed collateral, 
against 8% last week, and to 9@10% for all-indus- 
trial money, against 8144@9% a week ago, without 
resulting in any business, and the market through- 
out was a purely nominal affair. 

Commercial paper rates were also firmer, being 
now quoted at 6@6144% for sixty and ninety days’ 
endorsed bills receivable and six months’ names of 
choice character, as compared with 6%, while names 
less well known now require 614%, against 6@64% 
the preceding week. Most of the transactions are 
now at 644%. The volume of trading was small 
and the market dull and featureless. 

Banks’ and bankers’ acceptances were inactive. 
According to brokers, the turnover was again light, 
and with the prevailing stringency in the call market 
very little improvement is expected for some little 
time to come. There was a firm undertone, with 
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quotations unchanged for eligible bills, but with | 


ineligible bills fractionally higher. Loans on de- 
mand for bankers’ acceptances have not been changed 





from 5%. Detailed rates follow: 
Spot Delivery—————_ Delivery 
Ninety Sizty Thirty within 
Days. Days. Days. 30 Days: 
Eligible bills of member banks_---_--_-_-- 5%@5% 5%@54% 5%@5% £6 =~ Did 
Eligible tills of non-member banks--_-.-..- 5%@5% 5%@5% 5% @5\ 6 bid 
i Fe ee 6 @6% 6% @6 6@6% 6% bid 


On Feb. 2 the Federal Reserve Board announced 
that a uniform discount rate, to be effective at once, 
for all the Federal Reserve districts, had been estab- 
lished. The exception is the Federal Reserve Bank 
of .Minneapolis, which asked that the discount rate 
on trade acceptances maturing within 90 days be 
fixed at 514% for that district instead of 6% quoted 
for other districts. The request was granted. The 
following are the prevailing rates for the various 
classes of paper at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT FEBRUARY 2 1920. 











Discounted bills maturtng wtthin 90 | | Agrtcultur- 
| days (tncluding member banks’ 15- Bankers’ —«- Trade | al and ltve- 
day collateral notes) secured by— Acceptances Acceptances stock paper 
Federal discounted | maturing | maturing 
Reserve Treasury | Laberty Otherwtse for member wtihtn | 91 to 180 
Bank of—'} certificates | bonds and | secured | banks.  90days. | days. 
} Of tndebt- _—~ Victory _ and | | | 
edness. notes. unsecured . | 
a | 
Boston ----- i 4% 5% 6 5 6 6 
New York. - 4% 5% 6 5 6 6 
Philadelphia 4% 5% 6 5 6 6 
Cleveland - _ 4 4% 5% 6 5 6 6 
Richmond . 4% 5% 6 5 6 6 
Aulanta....4 4% 5% 6 | 8 6 6 
Chicago .... 4% 5% 6 5 6 6 
St. Louis .-.- 4% 5% 6 5 6 6 
Minneapolis - 4% 5% 6 5 5% 6 
Kansas City 4% 5% 6 5 | 6 6 
ee 4% 5% 6 5 6 6 
San Francisco 4% | 5% 6 5 6 6 








Note.—Rate on paper secured by War Finance Corporation bonds 1% higher than 
the rate on commercial paper shown in column 3 of figures above. 





Sterling quotations continued their headlong de- 
scent this week, with the result that all previous low 
records were completely wiped out and a new low 
level of 3.18 established for demand bills. This 
represents a total loss during the week of 3lc., is 
$1 32 below the “pegged” rate set by Great Britain 
in September of 1915, and $1 68 lower than the nor- 
mal parity of $4 86 for the British pound. It would 
hardly be an exaggeration to state that on some days 
a condition of panic prevailed in the sterling exchange 
market. Gyrations in rates were so violent at times 
as effectually to put a stop to practically all trading 
operations and exchange became unsalable at even 
the enormous concessions offered. Early in the week 
dealers again began to unload vast quantities of 
commercial bills upon the market, with the usual 
and seemingly inevitable result of immediate and 
sharp recessions in prices. Declines of a most 
drastic character followed each other in quick suc- 
cession, until from 3.50144 on Saturday last, there 
had been a drop to 3.18—losses of over 13c.in a single 
day being recorded. Wednesday, after a break of 
unexampled violence, covering by frightened shorts 
together with reports that imports of cotton to Great 
Britain had been stopped, brought about an almost 
equally sensational recovery to 3.31. With the 
prompt denial of this report, prices again slumped, 
but later in the week the market steadied and 
there was a rally to 33914 for checks and 3 40 
for cable transfers, mainly, it is believed, on the 
strength of cable advices from Paris that a part of 
the proposed huge French loan is to be offered in 
the United States in dollars. Such a transaction, if 
carried out, would of course furnish credit items to 
that extent in this country and afford corresponding 
relief to the exchange situation. Bankers appeared 


somewhat dubious as to the possibility of floating such 





an obligation except at prohibitive rates, but wel- 
comed the suggestion nevertheless. 

When questioned as to the immediate outlook, ex- 
change operators expressed the opinion that while no 


substantial improvement in the situation is likely—_ 


barring some unexpected development—rates could 
hardly go much lower, since the decline of the past 
two weeks must of necessity lead to widespread cur- 
tailment of exports from this country. Asa matter 
of fact, there were rumors on Thursday that a con- 
tract for shipments of steel into Italy involving over 
$5,000,000 had already been canceled, while nu- 
merous other cancellations were said to be under con- 
sideration. Some market observers, nevertheless, 
look for still further depreciation in exchange values. 
Very little doubt appears to exist among international 
bankers that the unfavorable impression produced 
by the combined statements of Secretary Glass and 
other Treasury officials, made public late last week, 
to the effect that the Treasury is ‘‘opposed to Govern- 
ment control of foreign trade,” and that no official 
action would be taken in the direction of artificially 
correcting the exchange situation, also expressing 
disapproval of the proposed international financial 
conference, had much to do with precipitating the 
recent upheaval in rates, although it is conceded 
that the unfavorable position of the money markets 
as well as still more rigid enforcement of the credit 
contraction policy was probably largely responsible 
for the abnormal volume of offerings and consequent 
dislocation of values. As a direct outcome of the 
demoralization, it is reported that a number of banks 
have discontinued discounting dollar drafts against 
exports of goods and are now taking the bills subject 
to collection, crediting the exporter only on receipt 
of payment from the other side. This is a develop- 
ment which may have a far-reaching effect on the 
export situation, since it indicates that exporters 
are likely to be restricted to a purely cash basis. 
Advices from London to the effect that British 
financial leaders, after a consultation with Austen 
Chamberlain, Chancellor of the Exchequer, late 
Thursday afternoon, had arrived at the conclusion 
that the remedy for the present financial crisis lies 
not so much in Government intervention as in in- 
creased production, rigid economy on the part of 
the people and retrenchment by the Government, 
gave rise to considerable discussion in the financial 
district, though it is understood that thesubject of an 
international foreign exchange conference is still 
being considered. The feeling is growing in many 
quarters here that if Europe is desirous of continuing 
to obtain both raw materials and manufactured 
products from this country, she must be willing to 
take the initiative in inaugurating some method for 
relieving the exchange situation, or else consent to the 
release of gold in sufficient volume to ease the tension 
in the money market. It is pointed out that exports 
of gold to the United States at this time would not 
only increase our ability to finance European require- 
ments, but would encourage the investment of 
American capital abroad. A new measure for the 
alleviation of current monetary conditions which 
attracted some attention was that contained in the 
bill introduced by Senator Thomas of Colorado, 
proposing the inauguration of an international 
monetary commission somewhat similar to the 
Wolcott Monetary Commission of 1898, to inquire 
into methods and legislation necessary for the 
establishment and continuance of a fixed ratio of 
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currency exchange between nations. 
Houston is accredited with the statement that the 
exchange situation was a thing that could not be 
settled over-night. It had taken twenty years, he 
said, after the Civil War before exchange returned 
to:;normal levels. He, however, ventured no opinion 
as to the probable length of time required before the 
present situation could be righted. 

Referring to the day-to-day rates, sterling ex- 
change on Saturday of a week ago was weak and 
demand bills declined to 3 4924@3 50%, cable trans- 
fers to 3 50144@3 51, and sixty days to 3 47@3 474. 
With Monday’s opening, another spectacular col- 
lapse took place and losses of nearly 7 cents in the 
pound were recorded, carrying quoted rates down to 
3 4314@3 4934 for demand, 3 44144@3 501 for cable 
transfers and 3 4024@3 47 for sixty days; previous 
unsettling factors were again at work, while the 
recent utterances of Treasury officials on the subject 
of Government intervention undoubtedly had a de- 
pressing effect. Nothing short of demoralization 
prevailed on Tuesday, when prices slumped another 
10 cents, with the range for demand 3 33@3 39, for 
cable transfers 3 3324@3 3934, and sixty days 3 30144 
@3 364; sterling bills were much of the time un- 
salable, there being practically no buyers for the huge 
mass of offerings thrown on the market. On Wednes- 
day a further and extremely violent break occurred, 
causing a loss of over 13 cents for the day; later this 
was followed by an almost equally startling rally, 
but the spurt was short-lived, and the close was near 
the bottom; demand ranged between 3 18 and 3 31, 
with cable transfers at 3 19@3 32 and sixty days 
3 15@3 28. Fluctuations on Thursday were fre 
quent and erratic, but the undertone was steadier and 
demand did not go below 3 22144, with the high 
3 30144; cable transfers moved up to 3 23@3 31 and 
sixty days to 3 1914@3 2714; short covering and 
rumors, first of a cessation of cotton exports, then 
later that part of the new French loan is to be offered 
here in dollars, were mainly responsible for the im- 
provement. Friday’s market was probably the most 
exeited and erratic of the week, though decidedly 
stronger in tone; demand fluctuated between 3 2914 
and 3 3914, cable transfers at 3 30@3 40, and sixty 
days at 3 26144@3 3614. Closing quotations were 
3 3334 for demand, 3 341% for cable transfers and 
3 3034 for sixty days. Commercial sight bills fin- 
ished at 3 3034, sixty days at 3 2734, ninety days at 
3 253%, documents for payment (sixty days), 3 2814, 
and seven-day grain bills at 331%. Cotton and 
grain for payment closed at 3 3234. The week’s 
gold movement included engagements of the precious 
metal approximating $17,000,000 for shipment to 
Argentina, said to be in connection with settlements 
for wheat exports from that country and to be due to 
inability to purchase in the market the needed amount 
of exchange. This shipment, the largest in some little 
time, follows one of $10,000,000 several weeks ago, 
and is explained as an accumulation delayed in await- 
ing a favorable opportunity for transportation. Gold 
coin amounting to $100,000 was also withdrawn for 
South America and $100,000 for China, a total in all 
of $17,200,000 for the week. | 





Demoralized conditions prevailed also in Con- 
tinental exchange and here, too, fluctuations were 
30 frequent and widespread as to render trading in 
exchange difficult, if not utterly impossible at times. 
Commercial bills of all descriptions again made their 





Secretary 





appearance on the market in huge volume, and under 
persistent but vain attempts to sell, French and 
Italian exchange were forced down to almost in- 
credibly low levels. In the case of the former there 
was a drop of 175 points, to 15.12 for checks, while 
lire broke repeatedly until 19.92 was reached, or a 
loss for the week of no less than 430 points. Weak- 
ness was in evidence in exchange on practically all 
other European centres, although neither marks 
nor kronen went below 1.01 and 00.29, the respec- 
tive low levels established last week. Belgian 
franes were relatively firmer than the French franc, 
touching 14.77 at their lowest point, which is 75 
points below last week’s low record. Exchange on 
Bucharest and the new Czecho-Slovakian republic 
also registered important declines, while Greek 
exchange participated in the general downward 
movement, though to a lesser extent. Late in the 
week marked improvement was shown, partly on 
covering operations for short account and partly 
on the ground that the decline had been overdone 
and recoveries of from 5 to 60 points occurred, notably 
in French and Italian exchange, although final quo- 
tations were slightly under the best. 

Among the news developments of the week which 
came in for a share of attention was the announce- 
ment that the new French Cabinet is planning to 
devote an important part of the proceeds of the 
forthcoming Government loan to the retirement of 
paper in circulation. Whether or. not this body will 
favor the international financial conference proposed 
by British financiers is not yet known, but it is 
certain that the Government intends to take prompt 
and energetic measures to check the depreciation of 
the franc and restore France’s foreign trade to a more 
stable basis. Recent dispatches by way of Berlin 
state that the collapse in the value of the German 
mark continues to cause the gravest alarm at that 
centre. and it is understood that a permanent Ex- 
change Committee has been appointed to confer on 
this matter in the near future. According to the 
German Minister of Finance, rumors that the nation 
is bankrupt are unjustified. Means, however, are 
being sought to revive the law against the exportation 
of foreign bills of exchange with a view of restricting 
the heavy outflow of German funds to neutral centres. 

The “Soir” of Brussels announces that the King of 
Belgium has signed a decree prohibiting dealings in 
foreign exchange except for bona fide commercial 
transactions. It is learned through unofficial sources 
that a British credit amounting to 1,000,000,000 
crowns has been negotiated by the Austrian Republic 
for. the purchase of raw materials. This would 
probably account for the relative steadiness of kronen 
during recent weeks, although it is true that the rate 
is already within measurable distance of the vanish- 
ing point. Recommendations have been made by 
the Polish Government, through the Polish Loan 
Bank here, that all remittances from America to that 
country be sent in dollars. Any other method under 
present circumstances, it is claimed, results in serious 
loss and delay to the remitter. An item which 
excited considerable interest was the statement that 
the rate of exchange for the pay of American soldiers 
in the occupied territory of Germany has been fixed 
at 100 marks to the dollar. This means that Uncle 
Sam’s boys are now receiving 3,000 marks per month, 
which is considerably more than the pay of even the 
highest German officials in those regions. Just after 


the signing of the armistice doughboys received from 
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18 to 20 marks to the dollar. Advices from Copen- 
hagen state that Danish bankers have agreed un- 
Officially not to sell foreign exchange unless specifi- 
cally recommended by the Danish Price Regulation 
Committee. It is hoped by this step to reduce the 
importations of luxuries and relieve the pressure on 
exchange. Rumors that a $15,000,000 Danish loan 
had been arranged in this country were later declared 
to be premature, negotiations having thus far reached 
only a tentative stage. 

The official London check rate in Paris finished at 
48.50, as against 46.28 last week. In New York, 
sight bills on the French centre finished at 14.47, 
against 13.26; cable transfers at 14.45, against 13.24; 
commercial sight bills at 14.50, against 13.33, and 
commercial sixty days at 14.58, against 13.35 on 
Friday of a week ago. Belgian francs finished at 
14.32 for checks and 14.30 for cable transfers, against 
13.57 and 13.55 the week preceding. Reichsmarks 
closed at 1.07 for checks and 1.09 for cable transfers, 
in comparison with 1.18 and 1.20 last week. The 
closing rates on Austrian kronen were 00.35 for 
checks and 00.37 for cable remittances, against 
00.33 and 00.35. Exchange on Czecho-Slovakia 
finished at 1.30, against 1.40; on Bucharest at 1.85, 
against 1.85; on Poland at 90, against 90, and on 
Finland at 4.20, against 4.10 in the week preceding. 
For lire the final range was 19.47 for bankers’ bills 
and 19.45 for cable transfers. Last week the close 
was 15.62 and 15.60. Greek exchange is now 
quoted at 7 61 for checks and 7 62 for cable transfers, 
against 7 60 and 7 65 last week. 

Neutral exchange followed the course of the other 
exchanges, and while changes were less revolutionary 
in character, weakness was strongly in evidence at 
nearly all centres, with new low levels again recorded 
for Copenhagen, Stockholm and Christiania remit- 
tances. Spanish pesetas were also at a new low. 
Dutch and Swiss exchange shared to some extent 
in the downward movement, though still relatively 
steadier than the rest of the list. 

Bankers’ sight on Amsterdam finished at 37%, 
against 3814; cable transfers at 3754, against 383; 
commercial sight bills at 37 7-16, against 38 1-16, and 
commercial sixty days at 37 1-16, against 37 11-16 
the week before. Swiss franes closed at 5 99 for 
bankers’ sight bills and 597 for cable transfers. 
Last week the close was 5 69 and 5 67. Copenhagen 
checks after receding to 14.65, rallied and finished 
at 15.00, and cable transfers at 15.10, against 15.95 
and 16.10. Checks on Sweden, which declined to 
17.65, also steadied and closed at 18.40 and cable 
transfers at 18.55, against 19.40 and 19.50, while 
checks on Norway broke to 16.50 but recovered and 
finished at 17.35, and cable remittances at 17.50, 
against 17.45 and 17.60. Spanish pesetas went as 
low as 16.85, although the close was at 17.35 for 
checks and 17.50 for cable transfers. This com- 
pares with 18.25 and 18.35 last week. 

With regard to South American quotations, 
Argentine rates were slightly firmer, with the closing 
43.15 for checks and 43.30 for cable transfers, against 
43.00 and 43.15, but for Brazil there was 2 decline 
to 26 for checks and 261% for cable remittances, in 
contrast with 2724 and 27.50 last week. Chilian 


exchange was fractionally higher at 2214, against 
22.00, while Peruvian rates receded to 4 70@4 75, 
against 5 00@B5 05. 

Far Eastern rates are as follows: Hong Kong, 991% 


@101, 


against 99@100; Shanghai, 160!14@161%, 





against 1683@1634%4; Yokohama, 48@48%, against 


4914@51; Manila, 434@44\%, against 47%4@48; 
Singapore, 43144@44%, against 47@49; Bombay, 
4614@A74, against 48@43\4; and Calcutta, 4464%@ 
4714, against 43@43'%. A dispatch under date of 
Feb. 2, by way of London, announces that the 
British Treasury authorities have decided to alter 
the exchange value of rupees from 15 to 10 rupees 
to the gold sovereign. In effect, the new arrangement 
will make 10 rupees the equal of 4.86% dollars and 
the value of these dollars in sterling is the sterling 
value of rupees, 

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,177,000 net in cash as a result of the cur- 
rency movements for the week ending Feb. 6. Their 
receipts from the interior have aggregated $9,271,000 
while the shipments have reached $4,094,000. Add- 
ing the Sub-Treasury and Federal Reserve opera- 
tions and the gold exports and imports, which to- 
gether occasioned a loss of $126,567,000, the com- 
bined result of the flow of money into and out of the 
New York banks for the week appears to have been 
a loss of $121,390,000, as follows: 























Week ending Feb. 6. Into Out of - Net Change in 
Banks. Banks. Bank Holdings 
Banks’ interior movement._.--..--- $9,271,000}  $4,094,000/Gain $5,177,000 
Sub-Treasury and Fed. Res. operat’ns 
and gold exports and imports -.... 26,858,000} 153,425,000)Loss 126, 567,0€0 ,0Co0 
Total_________________-______-_]} $36,129,000! $157,519,000! Loss 121, 390 ,000 





The following table indicates the amount of bullion 
in the principal European banks: 


——————————, 






































Feb. 5 1920. Feb. 6 1919. 
Bank of. 
Gold. Silver. Total. Gold. | Silver. Total, 
£ £ £ £ £ £ 

England. |103,108,139} -...._-- 103,108,139) 81,443,667) —-...---- 81,443,667 
France a__/144,092,661 10, 160,000)154!252'661|138°844 505 12,600 ,000)151 "444,505 
Germany | 54,536,3 886,800} 55,423 ,100:112,685,75 997 ,610)113 ‘683, '360 
Russia *__|129,650 12,375, 142.025 129,650,000] 12,375, 142,025,000 
Aus-Hun c} 10.944, 2,369,000} 13,31 11,008,000) 2,289, 13,297,000 
Spain __..| 97,931.000| 25.258. 123,189 89,140,000 25 666 ,0001114,806,000 
Italy _.__.| 32,198, 3,004. 35,202, 37,071,000} 3,000,000} 40,071,000 
Nether!'ds.| 52,654,000 686,000} 53,340,000) 57,033,000 728,000) 57,761,000 
Nat. Bel h| 10,657,000} 1,098.000| 11.755. 15,380,000 600,000) 15,980,000 
Switz'land.| 20,678, 3,261, 23 939,000] 16,523,000} 2,479,000} 19,002,000 
Sweden __. 15,601. RR ST Fm 15,601, Ye ee 15,552,000 
Denmark _| 12,605, 184, 12,789, 10,812,000 135,000) 10,947,000 
Norway _..| 8,137,000) -.--.---- 8,137 6,718,000}  ..------ 6,718,000 
Total week|692,792,100) 59, 281,8 752,073 ,900\721 ,860 922) 60,869 ,610:782 ,730,532 





Prev. week'689, 534, 222) 59 304, 35 748,838 ,572'721.436,088' 60.864 ,460'782 ,300 ,548 


a Gold holdings of the Bank of France this year are exclusive of £79,131,157 
held abroad. 

* No figures reported since October 29 1917. 

c Figures for 1918 are those given by “‘British Board of Trade Journal” for Dee. 7 
1917. 

h Figures for 1918 are t’ ose of August 6 1914, 











THE DEVELOP {ENTS IN THE FOREIGN 
EXCHANGE SITUATION. 


Financial markets have grown so accustomed to 
the continuing decline of sterling exchange in particu- 
lar, and with it the decline in exchange on the Conti- 
nental markets, that the disposition has been to 
accept as inevitable each successive drop to a further 
level of depreciation. This week’s developments, 
however, have been of a character to reawaken 
interest. 

The fall in exchange rates has itself been more_ 
sensational than any movement of the kind which 
has previously occurred. When the year began, 
sterling was quoted in New York at $3 75. Last 
Saturday, at the close of the first month of the year, 
it had reached $3 50144. On Wednesday of the pres- 
ent week, after a continuous and exceedingly rapid 
decline, it touched $3 18, a depreciation of 35% from 
its normal parity of $4 86°4. That price was much 
the lowest on the records of the New York market 
for sterling, though we believe that the sterling rate 
at Stockholm went to a level of greater depreciation 
at one time during the war. 

The rate recovered sharply later in the week; but 
what particularly converged attention on the down- 
ward movement of sterling, however.—a movement 
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which had been duplicated in exchange on France 
and Italy—was the somewhat spectacular rise in the 
premium on gold at London. During the war,land 
for nearly a year after the’armistice, export of gold 
from England or its sale for export was kept strictly 
in the Government’s hands; the result being that 
no other bid could be had for the Transvaal gold 
consignments arriving in London than the regular 
price of 77 shillings 9 pence per ounce paid by the 
Bank of England for standard gold, which was 
practically equivalent to the 85 shillings per ounce 
at which the fine gold in a British sovereign was 
valued under the coinage laws. 

Last September—largely because of the insistence 
of the Transvaal mine owners—the Government re- 
established a free gold market. This meant that a 
foreign market in which sterling exchange was de- 
preciated could bid for the gold at London, in cur- 
rent English funds, a price per ounce nearly as much 
above the Mint price as the percentage of deprecia- 
tion in sterling would measure. The price started 
out at 99 shillings per ounce, as compared with the 
85-shillings Mint price, from which it had advanced 
to 110 shillings in the middle of January and to 117 
at the close of the month. This week, apparently in 
response to the rapid fall in sterling, the price ad- 
vanced almost daily until it was quoted at 127 shill- 
ings 4 pence on Thursday. This represented a 
premium of nearly 50% above the Mint price. 

Although this rapid advance was undoubtedly 
connected with the movement of sterling at New 
York, the American market did not get the gold. 
Only an insignificant part of the £25,000,000 or more 
in gold received at London from the Transvaal since 
the free gold market was established, has been taken 
by American bankers. The great bulk of the gold 
offered has been bought for and shipped to India, 
whose exchange on London has been more heavily 
depreciated than ours. The reason why the price 
bid for gold has risen while our own sterling market 
has been falling, is apparently that the larger margin 
of depreciation in the New York rate for sterling has 
enabled America to bid higher and has consequently 
compelled the raising of its bid by India. But there 
have also been indications that hoarding by the 
Indian natives has placed a premium on gold in 
India itself. , 

This double phenomenon of the extreme deprecia- 
tion of sterling exchange and the very high premium 
on gold in British currency has brought to a head the 
very;perplexing controversy as to how far either 
movement is a result of the immense balance of foreign 
trade against England, and how far of an actual 
depreciation of Great Britain’s paper currency. Both 
influences must have operated; for sterling exchange 
could not have fallen below, say, $4 82, if gold had 
been freely paid out in exchange for British currency 
and exported, and, on the other hand, the gold 
premium, as we have seen, is governed by this very 
depreciation in sterling on foreign markets. But 
the depreciation of sterling must also have been 
emphasized by the unprecedentedly large balance 
against England on foreign trade account. 

The figures of our foreign trade for 1919 with 
Europe as a whole, and with England in particular, 
have been published this week by the Government. 
To Europe our exports of merchandise last year 
were $5,185,980,350, as against $3,858,697,768 in 
1918 and $1,499,573 ,363 in 1913, the year before 
the war. Our imports from Europe increased $432,- 





448,513 over 1918 and were in value 114 millions 
below those of 1913; but the exports so far over- 
topped the imports that our surplus of exports to 
Europe, which had been $634,907,260 in the year 
before the war and $3,540,576,497 in 1918, had 
actually risen to $4,435,410,556. In our trade with 
England alone, the excess of merchandise exports 
over imports was $1,969,988,783 last year, against 
$1,912,677,728 in 1918 and only $318,777 ,411 in 1913. 

It should be needless to point out how great a 
strain such increase in England’s trade obligations 
to our market must have imposed on foreign ex- 
change. If, through unrestricted redemption of 
England’s paper currency in gold during and since 
the war, exports of gold to America had been con- 
tinued in the volume to which the British Govern- 
ment’s shipments raised them in 1915 and 1916 (or 
higher) the sterling exchange market would have 
been supported while the gold in England’s hands 
held out. But the question remains as to whether 
the unprecedented magnitude of the trade balance 
would not have ultimately exhausted those available 
supplies, while at the same time stripping the English 
people of their circulating medium, through with- 
drawal of the bank notes or “‘currency notes” as fast 
as they were redeemed in gold, with the gold itself 
exported. 

We do not see how—granting the international 
trade situation which actually developed in the war 
and which was primarily a result of war demands— 
that experiment would have been possible. Had it 
been tried, it is not easy to see why the results on the 
foreign exchange market would not eventually have 
been exactly what we have witnessed already. But 
the problem now is not one of emergency demand for 
war material, but of purchase of goods for use under 
conditions of returning peace. The salient fact is 
that, even since the armistice, England’s imports of 
goods from the United States have not decreased, 
but increased, and that her exports to us, while 
increasing substantially, have not reduced the bal- 
ance against England. 

That this anomaly is largely due to the slowness 
of industrial recovery in Europe, to the war-time 
exhaustion of stocks of food and other merchandise, 
and, in the case of England particularly, to the 
necessity of accumulating large supplies of raw 
material with a view to restoring her export trade in 
manufactures, no one denies. But the question has 
now arisen in an undoubtedly practical form, how 
long that process can continue on its recent scale 
without an effective offset in shipment of goods or 
securities or gold. This is the real problem of the 
moment; complicated by the facts that British pro- 
duction of goods for export is increasing only gradu- 
ally, that currency inflation and labor demands are 
tending to keep prices in England above our level, 
and that the Transvaal gold, which England is re- 
exporting, has thus far been taken, not by America, 
but by India. 

That solution of the problem depends at least 
measurably on the checking of the increase in Eng- 
land’s at present non-redeemable paper issues, is 
recognized at London; where already the expedient 
appears to have been adopted of requiring deposit 
of gold in the Bank of England, equivalent in amount 
to any issue of currency notes above a fixed maxi- 
mum. What further measures will have to be taken, 
in the way either of curtailing merchandise imports 
from America or of reducing England’s paper money 
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circulation, it remains for the progress of events 
to show. 








THE USE AND ABUSE OF CREDIT. 


We regard the proposed funding of the interest 
on the ten billion dollar credit extended to European 
countries during and since the war as of no serious 
importance to the credit structure of the world— 
if it be done under a definite understanding. This 
vast proffer of help was extended and accepted. As 
it is a credit so it is a debt, and should be so regarded 
with all the punctilious honor and good will involved 
on both sides. Under obtaining conditions, exten- 
sion of the time of payment of interest is in line with 
the spirit of the original transaction. There are 
many good reasons why it is znconvenient for these 
foreign States to pay this interest at the present time, 
and it is not financially material to the welfare of the 
United States that it should be so paid. But let 
it be clearly understood that there is no paltering 
on either side—and that the whole obligation be- 
comes only the more definite thereby. 

We are often appalled at these tremendous debts 
of the world. For ourselves, we could not conceive, 
in the beginning, of their ever coming into existence. 
But they are now a fact, and are to be dealt with as 
stern realities: And it is important to remember, 
at the outset, that, with all its beneficence, credit 
is never rightly a makeshift—a something to be 
engaged in as a transitory expedient, a subterfuge 
to avoid a greater evil, a sort of camouflage to conceal 
conditions. Borrowed money is always to be used 
wisely to the end of legitimate increase that it may 
contribute to its own liquidation. In the case of 
the world’s war debts the water has been poured 
into a sieve, a huge deluge has run through, to no 
self-liquidating purpose, save that civilization and 
governments of law and order have been preserved, 
to ensure their ultimate payment. And they thus 
constitute a first consideration of all finance. 

A nation’s foreign debts, held in honor, require, 
ordinarily, not postponement, but prompt payment. 
And this is due especially to the sacred nature of 
credit and its salutary power. MRepudiation be- 
comes not only a blot upon the escutcheon, but a 
menace to the future welfare of the whole world. 
It has always been so regarded, and rightly always 
should be. This wonderful agency of unselfish 
friendship must be preserved that it may under other 
needs in other times flood the world with its life- 
giving light. Insaying this we are merely announcing 
the law which applies to the instrumentality, and 
do not seek to apply it, save in a general way, to the 
particular instance or instances in hand. Speak- 
ing broadly of these war debts, they should become 
the immediate concern of every country, and should 
be retired as speedily as is consistent with the wel- 
fare of the nations, that they may not foster enmities, 
either domestic or foreign. 

It is in the nature of the multiplication and inter- 
changeability of credit, however, that domestic 
credits are interwoven with foreign. Credit in its 
inception may be likened to an indigenous growth 
upon the soil. It should be cultivated carefully 
that it does not choke with weeds. And if it is to 
contribute to the feeding and fostering of other 
peoples it must not be devoted wholly to domestic 
uses. And the correspondng truth is apparent when 
we reverse the operation and regard credit as debt. 
It follows that in the financial affairs of every State 





of the world to-day effort should be devoted to. 
clearing away the forced growths of domestic credit. 
These have taken on various forms and in some 
instances approach an unsubstantial character. In 
some countries the emission of paper currency has 
gone to alarming lengths, and it is doubtful if dis- 
ordered exchanges, even with a resumption of trade, 
can ever be corrected, without radical clearances 
at home of this vast volume of so-called money. 

We proceed then to this thought—the solemn duty 
of conserving credit everywhere, and of rigidly 
scrutinizing the use to which it is to be put. In 
our own country, those who take the position that 
we should extend no more original credits to European 
countries are upon elevated ground. In the same 
way, those who would retire a part of our Federal 
Reserve notes are wise. Laying one debt upon 
another can nowhere, at any time, go on indefinitely. 
An excess of good may become an evil—though our 
world-reformers do not seem to think so. Com- 
mercial credits, however widely extended, may keep 
pace with trade, because they are by their very 
nature self-liquidating. But even this may be im- 
perilled by a condition of growing and expanding 
governmental credit, should it reach the breaking 
point under tension, a collapse being possible that 
would carry down the whole structure. The great 
truth, therefore, stands out clearly that national 
credit having done its work well in war should not 
now be misused in peace. 

The influence of credit upon human affairs is so 
intimate and varied as to preclude exposition here. 
Suffice it to say that it is in its potential power that 
the safety and security of a people lies. No indi- 
vidual can live upon his debts. Parasites, spenders 
and social pirates may for a time seem to do so. A 
business man, if he can dissemble sufficiently may 
sometimes seem to prosper long after he is a bank- 
rupt. But the day of judgment, which is the day 
of payment, always comes. Nations may try to 
delude themselves by pushing these domestic and 
foreign debts into the darkness of a disappearing 
future, but we are all traveling towards them, not in 
the other direction. Too much stress cannot be 
laid on the fact. Many talk glibly of a “New 
World’’—it will never come until the old world’s 
debts are paid and out of the way. And the first 
thing everywhere is to fix amounts, provide for 
proper payment—and thus preserve the potentiality 
of credit. 

In the United States the people do not know yet 
what the full war debt is. They are not aroused to 
the importance of preserving the initial power of the 
Federal Reserve system, although the Governor of 
the Board has issued a warning that we have almost 
reached a point in the issue of Reserve notes where 
if sudden stress were to come upon us, business would 
have to function as if there were no Reserve system. 
We are becoming concerned over taxes and the effort 
and economies necessary to meet them. But we 
need now, first, to realize our liabilities. It is beyond 
question that we have been sliding along with 
exaggerated ideas of national resources, assets, and 
national income. A budget is proposed, and this is 
well. But before we go ahead with appropriations 
of any kind we should know where we stand—our own 
nation and every nation, should furnish as soon as 
possible a financial statement. 

The world-war has furnished us a demonstration 
of the transcendent yses of credit. And it is perhap 
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_in the nature of peace that it furnish an opportunity 
for illustrating its abuse. A call has been issued for 
a meeting of financiers from important countries. 
A prominent world figure has said in substance (if 
not quite so bluntly) to others, sell securities, don’t 
beg or borrow. And it points one way to a better 
condition—through a cancellation or clearance of 
indebtedness. And if every country, ours included, 
would, as speedily as is consistent with safety, retire 
first domestic monetary inflation, second, determine 
the actual war debt by invoice and appraisementt 
and third, define the nature of all foreign obligations, 
a consistent program could be inaugurated. 








MAKING IT HARDER TO REDUCE COST OF 
LIVING. 


Comment on current affairs is not always pleasant 
in its nature and seldom satisfactory in its results. 
And this applies to journals as well as individuals. 
However, we count it among the privileges and even 
duties of life. Out of the general discussion of con- 
ditions and events arises that potency we call public 
opinion. At the present time so bewildering are the 
subjects of importance that consideration must be 
fragmentary, shifting, and of course inconclusive. 
We are especially aroused over those things we em- 
brace in the word economics. We strive, naturally, 
toward what we term equality—equidlity of oppor- 
tunity, of endeavor, even of rewards or results. In 
the doing of this, owing to certain increases in wages 
secured by and accorded to ‘“‘laborers’’—a call has 
arisen for new schedules for salaried workers. Schools, 
churches, and civil employees are asking for endow- 
ments and appropriations in order to “do justice’ 
by raising salaries. 

The question we do not fully consider, involved in 
these movements, is the effect upon levels of com- 
pensation in the future. It is admitted we are in a 
state of transition, of turmoil. And though we may 
differ as to the ways in which war has affected the 
world, there is no doubt anywhere that war is the 
original aggravating cause of our domestic troubles. 
There were crying evils no doubt before. These 
have been increased, and new and onerous conditions 
created. But if we are in transition, certainly we 
should not wish to perpetuate the turmoil we are in. 
We are moaning and mourning over unnaturally 
high prices. We desire them lowered. We expect 
them to be, sometime, by natural laws. It follows 
therefore that we should examine carefully all efforts 
and tendencies that operate to fiz these prices upon 
us. If wages and salaries constitute a part of price 
evidently we should do nothing to fasten high levels 
upon us in the stress of the present from which 
we cannot rationally and justly recede in the 
future. 

We expect industry in the future to resume, re- 
lieved of war’s influence to a large extent, its former 
endeavor to give the largest returns at the least cost. 
This is its mission. Thus, only, can we work help- 
fully foreach other. Be this process when it may and 
how it may, it will obviate the present necessity of 
raising wages to meet the high cost of living, admitting 
a measure of justice in this at the present time. The 
corresponding endeavor will require a lowering of 
wages to accord with lower costs and prices. We 
say now that competition will take care of this, and 
industry will become its own deliverer. But salaries 
that do not depend upon the flow and fluctuations 
of trade present another problem. . 





It may or may not be true that a certain fixed 
salary, without war’s added influence, is relatively 
too low or too high, and should be adjusted to a 
reasonably compensatory basis. But if so, it is 
manifest that war’s influence should not become a 
cause or basis for the readjustment. Yet this is 
occurring every day, and is largely unnoticed. For 
instance it is claimed there has not been an adequate 
rearrangement of salaries of Government employees 
for fifty years or more, and a commission is at work 
now devising a new classification and new schedules 
of pay. If fifty years of apathy shows a tendency 
of governmental hire to become fixed, it may be 
assumed that the people look upon these “places’’ 
as sinecures compared to the rough and tumble of 
life, and are loth to pay them as much as the same 
work receives outside in the uncertainties of salaries 
not protected by civil service appointment. This 
may be right or wrong—we consider now only the 
tendency of these salaries to become fixed. If then 
they are now readjusted on a war basis they are 
being placed too high for permanency—and as long 
as they are maintained tend to work injury to others, 
and themselves will constitute an inequality of the 
future when industrial competition works a lower 
level for common and skilled labor so employed. 
A Government commission is bound therefore to 
consider the constant need of economy as well as the 
current need for readjustment. 

In the case of the class known as ‘‘teachers”’ the 
truth is more apparent and the danger of ensuing 
injustice is greater. An educational endowment 
takes on the character of a perpetual trust. Not 
only is it necessary to render the use of the funds set 
apart so flexible that it will be able to meet future 
changing needs, but in the creation of the present 
trust the influence of war should be discounted, 
not accepted. The large funds now being collected 
for endowed educational institutions by sundry 
organized drives should not apply their benefits in 
interest returns to the payment of salaries of in- 
structors, professors, teachers, and principals, on a 
war basis. Or, in so far as there is temporary need 
to do so, it should be done with the distinct under- 
standing that this use is temporary—for there is 
nothing in the future to reduce a salary so established 
but the will of the trustees—and the endowment 
being permanent tends to fix payment simply be- 
cause there are funds in hand with which to pay— 
and this regardless of the lowering costs and prices 
in industry, and consequently in other lines of em- 
ployment. If teachers now seek other work because 
of its emoluments, these should not now be fixed so 
high because of the present general high level, that 
in the reduction all hope to see, they will be left 
upon a plane above the average. Competition, 
despite the present condition, will not then have 
proportionately free power—for the reason that these 
“professions” are by their nature set apart, and. are 
not open to the public in the same degree as corres- 
ponding industrial positions. 

The same is true in the ecclesiastical field—though 
in the pulput the laborer be and is worthy of his 
hire. While the scores of millions are being raised 
to evangelize a world in the throes of war’s devasta- 
tion, the natural tendency is to apply directly, or 
by the easier use of other funds currently collected, 
larger amounts to the mere administrative features 
of a static religion. Here, also, care should be exer- 


cised not to base the increase wholly on a condition 
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which is unnatural and the direct result of war. It 
is less imperative in the hoped-for general and final 
equalization, because the priest professes ‘‘frugality, 
humility and simplicity” of life, and lives securely 
away from the turmoil in the tranquil bosom of his 
faith. 

In a liberal feeling we are endeavoring to empha- 
size this thought—in this constant crowding to higher 
levels of payment for what we do in the world we 
should not fasten upon ourselves the extraordinary 
wages and salaries that now prevail. As every one 
will admit, they tend to extravagant living which is 
never a public good. We are far, in this age of the 
world, from advocating a spartan system of poverty 
and deprivation. But it is economically true we 
can have, under proper conditions, everything under 
a low level that we can have under a high. And to 
fasten war’s wages and salaries on mankind in per- 
petuity (they will remain long enough) is an evil 
and a dangerous policy. 








THE “GOD-GIVEN” RIGHT OF STRIKERS 
PICKET THEIR OWN JOBS—PLACID 
ACQUIESCENCE. 


The menace of a fuel shortage because of a shortage 
of cars for carrying the supply above ground at the 
mines will seem to some persons another cumulative 
though unnecessary comment upon Governmental 
operation following a long term of Governmental regu- 
lating; moreover, this city of hotels and apartment 
_ dwellings has just escaped, by the familiar negotia- 
tion and surrender which lasts until the next occasion, 
a trial of heatless days and nights that would have 
been worse than the comparative mere touch of 
trouble that befell us two years ago. It was the turn 
of the firemen in these buildings, they thought, and 
the weather and the epidemic were their allies; so 
they set their shut-down for 8 on Monday morning, 
at which time the unfed fires were expected to die 
out. But Health Commissioner Copeland saw a 
duty upon himself and took the part of mediary 
between the men and their employers, pleading with 
the former for a truce of 48 hours; from owners and 
managers he succeeded in extorting substantially 
what the men demanded and probably all they ex- 
pected, and the crisis passed by calling off the strike, 
late on Tuesday night. 

The present epidemic, said Dr. Copeland to the 
men, is more wide-spread than that of 1918; 3,000 
persons in this city have already died, and 50,000 
are in bed with it. Speaking as Health Commis- 
sioner, he begged the men not to quit; “I cannot 
permit you,” he said, “to shut down our heat until 
this epidemic is over, when the trouble is over I am 
not officially interested in what you do.’’ But it is 
in an exigency that organized labor recognizes op- 
portunity, as has been shown abundantly since the 
war fell upon the world; all emergency is labor’s hour. 
One incident in this latest exhibition of its attitude is, 
however, worth especial notice, that being the un- 
usually outspoken frankness of the union leader. 

A reasonably sufficient heat supply is a stipula- 
tion in many leases, and when not expressly stipu- 
lated is implied by circumstances and custom. 
Probably not one voice would be raised to ascribe 
altruism to real estate owners and lessors in this 
city; so we may assume without injustice that they 
hold their own in rank among all men as selfish and 
rapacious. The employees charge, as usual in such 
cases, that they are underpaid, that they have been 
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tricked and put off by fair promises which are not 
met until patience has ceased to be a virtue. For the 
present, let us suppose (although without admitting 
it and without knowledge of the particular situation) 
that the men have a grievance. Suppose also (what 
none will deny) that it is the legal and moral duty of 
the employers to furnish heat and only some physical 
inability to get fuel, such as threatened us two years 
ago, can excuse them for dereliction in that respect. 
Suppose it is their business to pay a wage sufficient 
to procure service and they cannot plead increasing 
wage demands as a defense. Suppose we concede 
also that when men join a labor union they become 
finally absolved of any obligation to care about 
anybody but themselves. | 

These men showed no sense of such an obligation, 
for although their leader did say to the meeting that 
this “is unfortunate, owing to the epidemic,” and he 
knows about it himself because his own nephew was 
just awaiting burial, and that he did not want a 
strike, but if it came it would be all the owners’ 
fault, he added the frank statement of orders that 
makes this particular occasion somewhat distinctive. 
“If we have a strike,’ said he, “let every man picket 
his own job, to see that there is no strike-breaking, 
and if the shut-down comes I am with you to the 
end.” 

Now this is an order (precisely, a reminder of as- 
sumed duty rather than a new order) from the general 
in command. It is nothing new, and it ought to 
set us thinking all the more than if it were entirely 
new. “Let every man picket his own job’’—‘‘his 
own job,”’ observe. Concede to these men every- 
thing they claim; that they are underpaid, that they 
have been deceived by promises made and not kept, 
the duty of the owners to supply heat requires them 
to do so by some labor, but not any particular labor; 
it is their part to pay wage enough to keep these men 
at work, or enough to hire others. But these men 
hold that what Mr. Gompers solemnly declares the 
“God-given” right to work or not work includes the 
right to prevent others from working. ‘The employ- 
ers must furnish heat, but there must be no strike- 
breaking; if sickness and deaths increase we shall be 
sorry, but it, will not be our fault. The commander 
sends out word that the union expects every man to 
do his duty and stand by to defend his own job. 

There is nothing new in this. Through many 
years the first act of strikers has been to scop working 
and the next to gather at the old places for a “peace- 
ful’ picket, which means keeping away other work- 
ers by any form of cogency that becomes regretfully 
necessary. Notwithstanding the solemn declaration 
in the Clayton law that ‘‘the labor of a human being 
is not a commodity or article of commerce,” every- 
body knows that it 7s precisely that, and that the sole 
object of unions is (although it ought not to be) 
to compel the utmost concessions to it in bargaining 
for sale as a commodity. Hence,whenever a strike 
is ordered anywhere it is on the proposition that the 
particular labor concerned is not getting all it “ought 
to’”’ get or al] it commands in the free and open 
market. So the workers invite the employer to the 


test and then immediately seek to evade the test 
by setting up a guard before the open market; they 
impliedly say he could not fill their places on his 
terms, and then say he shall not be permitted to dis- 
cover whether he can, for they will make his shop a 
‘‘“celosed’’ one until he submits to them. And the 
people of this country permit them to do so, in order 
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to save trouble, and have been doing so for how many 
years memory cannot say. 

Now the Sherman Act forbids and directs a severe 
penalty for all contracts or conspiracies in restraint 
of inter-State commerce. It might be rash to say 
that ingenuity could bring this particular conspiracy 
within the lines of ‘‘commerce,” although it can 
hardly be doubtful that State or local laws covering 
such a case might be found. But if we, the American 
people, had stood up on our feet instead of permitting 
our politicians in office and seeking office to truckle 
to the labor proceedings which have been unques- 
tionably within the cover of the Sherman Act, would 
we not have found courage a better protector than 
flight? In a few instances, strike leaders have been 
briefly imprisoned for contempt of court, but how 
many of them ever received a punishment for con- 
spiracy to restrain commerce? When men have con- 
spired, openly and admittedly and boastfully, to stop 
all commerce and starve out the people, were they 
punished (or were they even addressed?) as the 
conspirators they proclaimed themselves to be? 
When men secretly put dynamite under a door-step 
and blow up the houses of a few selected by lawless- 
ness as subjects of a “warning,” we do feel stirred 
and do make effort to run the defying culprits down; 
when men carry in their pockets figurative though 
hardly less dangerous explosives and boast of doing 
it, instead of invoking upon them the law which 
busily pursues business that has been guilty of size 
and success, we surrender to them and then draw a 
long sigh of relief that the crisis is averted and peace 
will continue! 

If men who threatened to starve us by stopping 
transportation had been dealt with, perhaps others 
would not have been emboldened to threaten to 
freeze us by halting fuel production, and perhaps still 
others might not now dare threaten leaving some of 
us to disease and death by putting out our fires. 
Is it not really time we raised our heads and began 
taking serious counsel with ourselves over the coward- 
ice which creates dangers by shrinking from threats? 
Is it not time a vigorous public opinion concerning 
the right of one “‘class’”’ to determine the conditions 
on which others shall be allowed to exist began to 
develop? 


THE CREDULITY OF THE UNWARY—THE 
FUNCTION OF THE STOCK EXCHANGE. 


Among the incidents of the day which find some 
space in the daily journals yet hardly get public 
attention in the rush of seemingly larger matters, 
is an announcement that what is rudely called a 
‘‘sucker list” is to be offered for sale at auction by 
the receiver of a ‘‘Wallingford” whose operations here 
have come temporarily to a halt. Looking for some 
assets for distribution among the victims, this re- 
ceiver finds little except this list of names, and he 
obeys his official duty in trying to turn it into cash. 
This list is said to contain some 25,000 names, of 
which about five per cent are those of persons “‘live’’ 
in the sense of being both eager and unsuspecting. 
They are lawyers, physicians, clergymen, teachers, 
firemen, letter carriers, officers in small banks, 
widows, orphans, sailors, soldiers out of or still in 
the service, and doubtless some farmers also. Their 
motives are not to be broadly condemned. Not 
money itself, but only the excessive love of it, is 
“the root of all evil,’ Paul wrote to the young 
Timothy. It is as legitimate to trade in stocks as 











in dry goods, and the mistake of the unsophisticated 
is in an excess of optimism, which is a quality always 
advisable and fruitful, if held within moderation. 
To the inexperienced, there is only one line for values 
to follow, the line of advance. 

This particular fisher of men is said to have gathered 
some $750,000 from the trustful who thought they 
were buying stocks for a certain rise. If the rag 
stuff offered them was at a low figure the room for 
advance was the larger, and they were probably 
spurred on by the advice to remit to-day because 
the price would surely advance next week. The 
fisherman advertised his readiness to buy stock on 
the installment plan, for say 20% of the market 
price with the order and eight equal installments for 
the remainder; the market price, of course, advancing 
meanwhile. To some of the tempted, possibly in- 
cluding officers of small banks over the country, 
this may have seemed to avoid the hazards of buying 
on margin of which they had read; did not one know 
at the start what he was undertaking, namely, a 
fixed purchase-price to be met by installments, just 
as if he were buying a desirable house to live in? 
They made the perpetually-repeated mistake of 
readily believing what one wishes to have true, and 
their mistake included taking the advertiser on trust 
in two respects; his financial ability, and his personal 
integrity. Of course, he was very lacking in both; 
he could not have carried out his undertaking without 
considerable of the former and of the latter he had 
not a particle, for he used the funds sent him for 
operating on his own account. ' 

So these trustful persons, who might have hesi- 
tated had somebody asked them in person for a small 
loan until next week, sent their money to an adver- 
tiser who had only his own assurance to back him, 
and they had their reward for a short time in antici- 
pation, which is sometimes broadly and _pessimis- 
tically said to be sweeter than attainment and in 
many actual instances is certainly so. The antici- 
pation was doubtless all they got, for they are 
probably among the great number of victims who, 
as some have confessed in their own cases, did not 
receive for their remittances even a scrap of paper. 
One is said to have sent $35,000 to this fisher Latrobe, 
for stocks that were never bought; soldiers and sailors 
are said to have indorsed their pay checks and sent 
them on; one man is said to have paid $1,875 in full 
for 1,000 shares of a mining stock in the past summer, 
without getting delivery of anything. The oper- 
ator was operating with the money, and in course 
of time he proved fallible on foresight. 

The effect of this knavish work is, of course, de- 
plorable in several ways: it involves keen sorrow 
and sometimes actual want to the individual victims, 
it discourages the thrift so greatly needed as an 
American habit, and it leaves behind a bitterness 
which is apt to lay blame in the wrong quarter. As 
the committee of bankers who reported on the 
subject at the request of Governor Smith pointed 
out, there is no possible method of putting experi- 
ence and caution into the minds of persons who 
lack either, and while it is the duty and the interest 
of the State and the nation to safeguard innocent 
people against the fraudulent, nobody has been 
able to frame a statute which is quite able to do so. 
It is worth while to continue trying, and meanwhile 
there is large potential service (without any risk 
of injury to anybody) in the public and private 
warnings which the “‘Chronicle’’ has urged. If the 
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pulpit, the decent press, and men of especial repute 
in their respective communities, would publicly urge 
caution, and if all institutions and persons through 
whom the sales of Liberty bonds were made in small 
sums would also take the trouble to warn those who 
bought of them against parting with them in exchange 
for gold bricks, there might be a body of caution 
which should have an effect, and as we emerge from 
the present miasma-like cloud of reactionary un- 
settling the average person may become a little less 
eager for speedy riches. 

Naturally, though unjustly, Wall Street is accused 
of either complicity or remissness, or of both. The 
real Wall Street differs from that imagined by the 
distant and rural parts of the country as genuine 
coin differs from spurious. If the financial institu- 
tions and men of the district were really as soulless 
as some persons accuse them of being, self-interest 
alone would keep them keenly hostile to the fraudu- 
lent work done under the name of dealing in securi- 
ties. If the Stock Exchange had no other honor 
than is said to prevail among thieves, it would be 
held close to fair dealing by regard for its own 
stability and business. The secretary of one of its 
committees feels moved to protest against the in- 
coherent criticism leveled at the Exchange by some 
persons when prices decline. Probably nobody 
really believes that any cases of crookedness are 
tolerated by it, in the face of some instances of quick 
and summary expulsion for transgressing the rules 
of sound trading; but there is a vague notion that 
admission to the Exchange list should somehow 
operate to stabilize values. Advertisements of new 
industrial stocks or bonds sometimes add that appli- 
cation will presently be made to list them on the 
Exchange, and if such listing could be had by just 
seeking it it would have no possible value. Nothing 
gets on the list without having become somewhat 
“seasoned” by an actual earnings record; without a 
very searching inquiry into its substance, its pros- 
pects, and the character of the parties behind it; 
without the light of publicity turned upon it, and 
every member who can furnish information being 
asked to do so; the investigation is as full and as 
stern as would satisfy the shrewdest financier if 
he were asked to take hazards. 

But when investigation and caution have done 
their work, they cannot add foresight, because the 
Stock Exchange includes no prophets in its member- 
ship and does not believe there are any. As for 
stabilizing values, one might as well ask to have the 
weather stabilized. The weather acts according 
to currents in the atmosphere, and values go accord- 
ing to currents in the minds of men; those currents 
go according to events that have happened and the 
expectation about those yet to happen. It is only 
a truism to say that real permanent values are not 
necessarily the same as current prices; the former 
may change in the course of years according to events 
(the war, for instance, which not even its author 
foresaw, because he did not conceive that he would 
find it necessary) but the latter are as sensitive as 
the mercury in the thermometer tube. The govern- 
ment puts 25.8 grains of gold into its dollar, and 
guarantees so much, but who guarantees the value 
of that dollar? The Stock Exchange is no more 
responsible for price fluctuations than the ther- 
mometer is for movements in the temperature. The 


Exchange is a financial thermometer, recording but 
not governing; it is not even a barometer that can 








undertake to predict changes. It furnishes a strict 
standard by which to test present status and present 
values of the securities it admits to trading, and it is 
a mart where values thereafter are ascertained by the 
only possible test, namely, the thoughts of some 
persons as expressed in what they will take and of 
others as expressed in what they will give. 

But the Exchange does not set up as any person’s 
guardian, and all the cry which now and then arises 
that it ought to be made responsible and controllable 
by being incorporated or in some other manner 
“regulated” is both superfluous and hurtful The 
Exchange regulates itself, promptly, sternly, wisely 
and justly. 


WO?1EN: AS CLERKS IN BANKS AND 
BANKING HOUSES. 


It can no longer be questioned that women are 
capable and efficient in work ordinarily performed 
by men. The war settled that. Two million women 
in France took the places of the men who went into 
the army, so successfully that at the signing of the 
Armistice France had more workers engaged in her 
industries than she had at the opening of the war, and 
the product of their labor was so extensive that she 
had been able to furnish a very large proportion of 
the munitions and military supplies used by the 
Allies. 

In England the army of women who promptly 
volunteered to take the place of the men in munition 
work quickly proved that despite their inexperience 
they could produce more and better goods in a given 
time than the men had done. Their power of work 
and their enthusiasm in it were asurprise. ‘The story 
of the amount and variety of work done by the women 
of America in connection with the war when it comes 
to be written will be by no means the least of the 
great stories of the war. 

Only recently, and with considerable misgiving, 
our leading banks and bankers began to experiment 
to any extent with girls as clerks. The young 
woman stenographer had been known in the smaller 
offices for some time. She was rarely more than a 
high-school girl, and often not beyond grammar 
school grade. Generally these girls were quick to 
acquire the little technical knowledge required of 
them, chiefly as stenographers. They turned out 
work rapidly, their wants were few, they could be 
depended upon to be on hand, and they soon ceased 
to be a novelty. Here and there one proved to have 
special ability, and was advanced to some office 
position. 

The diff‘culty of filling the places of the men who 
w nt into the war from the larger establishments 
turned the att ntion of the heads to the possibility of 
getting girls of a higher class, college graduates for 
‘xample, to take up office work. Hesitantly a few 
were tried. They were without technical training, 
but they had been taught to think and had acquired 
the power of attention. In a surprisingly short time 
they mastered the details of the work given them to 
do. They proved quietly prompt, regular and 
trustworthy. As they were moved upward they 
showed the same traits, gaining confidence which 
added to their efficiency. They were something of 
a surprise; but adequate pay was offered and the 
doors were opened to others of their class. The 
times were favorable. Motor-driving canteen serv- 
ice and volunteer auxiliary work in hospitals overseas 
were proving valuable and exciting service for the 
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young women who found their way into these, and 
here was a new opportunity which promised to be 
more permanent and might be equally interesting. 
College girls all wanted to be ‘doing something.” 
The new openings quickly filled, and to-day hundreds 
of young women of this older and better educated 
class are employed in banks and banking houses, and 
are no longer an experiment. 

It is fitting therefore to ask some questions about 
a social change that is so marked. Their value to 
their employers is not in doubt. What is the value 
of their new opportunities to themselves; and what 
does the movement mean to the country at large? 

The first and most obvious fact is that the work 
opens no future to the girl. No one has an idea that 
a woman will eventually become a banker. Here 
and there, it is true, that a woman may be found 
successfully managing some business which has been 
forced into her hands by the death or invalidism of 
her busband or father. But such instances are so 
unusual as to be subjects of curious interest. It is 
safe to say that no banker employing women has a 
thought of finding a successor to himself in any such 
employee. 

Indeed the routine of clerical work in a bank almost 
precludes it. A bank requires no imagination and 
little ambition in its average clerk. His task is 
mainly a routine in which regularity and exactness are 
the only requirements. They get this in men who 
are content to have all days alike and who look for- 
ward to permanent employment with a comfortable 
compensation. A vivid imagination or a restless 
spirit would kill a man. “Do not talk to me of 
death,”’ said a Government clerk who was seriously 
ill. ‘‘I have been dead and buried for twenty years.”’ 
“T do not want any more smart boys,” said a Wall 
Street man. ‘All I want is one who knows enough to 
come back when he is sent on an errand.” ‘The 
bank goes a step further, and wants men who can 
make their entries correctly and be at their desk 
every day. 

That is evidently no place for a bright, capable, 
educated young woman, unless she is in circumstances 
in which she must accept any work that will bring 
her money. Certainly it i not desirable for one 
who does not have to earn her living, or who wants 
to make the most of herself, or escape being ‘‘a 
parasite.” 

The situation must be looked at from the stand- 
point of a woman’s place in the community. This has 
two important and quite distinct relations; a woman’s 
function as wife and mother, and her influerce as an 
indispensable refinicg force in the uplift of human 
society. 

A modern author of wide acceptance, Mr. W. B. 
Yeats, has recently said, ‘‘No accomplished age has 
ever begrudged the expensive leisure of women, 
knowing that they give back more than they received 
in giving courtesy.’’ No woman who has made her- 
self the centre and source of that social atmosphere 
which is connoted by “courtesy,’’ will fail to be re- 
garded as making her full and highly valuable con- 
tribution to the life of any community; and whose 
death or withdrawal will not be felt as a public 
calamity. This for its highest development requires 
a leisure which bread-winning toil does not permit. 

There is that in the influence of the mere presence 
of a good woman in the roughest surroundings which 
is beyond appraisal. The presence of such women in 
a hut at the front, frequented by soldiers of every 





nationality and every color, made it, as recently 
described, ‘‘a work of absorbing human interest, a 
place of laughter and of tears.’”’ This in the face of 
so many counter and hostile influences as are extant 
to-day, is worth emphasizing as being a contribution 
of women to human society of far greater value than 
is understood, and which will inevitably be impaired 
if women, of the class now under consideration, be 
drawn into work which with less waste can be done 
by men. 

When it comes to the question of motherhood the 
situation is more serious. Modern life, especially 
in its more advanced forms, bears heavily on mothers. 
In them are hidden the coming generations. If it is 
the plan of God, as it evidently is, that the world 
shall be peopled, and that man’s progress shall be 
coupled with that peopling of the earth, whatever 
arrests the process, or impairs it, must be harmful. 
To-day the higher groups are notoriqusly falling off. 
Compare for example, Japan’s increase in population 
of 700,000 annually, with Great Britain’s 350,000 and 
France’s stationary returns or actual loss. Large 
families have come to be deprecated and have almost 
ceased to be found in the houses of the well-to-do. 

Attracting young women Who are peculiarly fitted 
to be the mothers and trainers of children into occu- 
pations which, in the comfort of their surroundings, 
the insufficiency of their compensation, and the 
absorbing character of their duties and interests, 
withdraw them from the conditions in which they 
are likely either to be sought as wives, or to be content 
to enter domesticity and matrimony, cannot fail to 
be a loss to the community. It is not necessary to 
prove that this result will always follow from such 
occupation, it is enough to point to its tendency. and 
to show the importance of restricting such employ- 
ment to exceptional cases, and to maintain the 
ancient custom of keeping for men, work which can 
be done by them with less risk to the community. 








OUR FOREIGN TRADE IN 1919. 


Again we have to record unprecedented totals in 
the foreign trade of the United States, as expressed 
in value, for a twelve months’ period—much heavier 
on both the export and import sides than ever before 
recorded, with the two combined furnishing an 
aggregate but little short of 12 billion dollars, this 
being nearly 234 billions in excess of the high mark 
set in 1918. <A potential factor in this phenomenal 
jump in the foreign trade of the country in the last 
few years has, of course, been the decided inflation 
in the price of almost every important commodity 
entering into the movement—inflation that has 
carried values in many instances above those ruling 
in the period immediately following the Civil War. 
It was hoped that the end of hostilities in Europe 
would see a halt in the steadily ascending level of 
prices, and that it would not be long before decline 
would begin, with a noticeable, if not very material, 
reduction in the ccst of the common necessities of 
life. The contrary has been the case, as with few 
exceptions all articles going to make up our outward 
trade ruled higher in 1919 than at the close of 1918. 
_ At the very opening of the year (in January) the 
value of the merchandise outflow not only ran very 
much ahead of the corresponding period in 1918, 
but set a new high monthly mark. In every succeed- 
ing month of the year, likewise, the total of the 
preceding year was exceeded, and in April the record 
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established in January was passed. It remained, 
however, for June to yield a monthly export total 
of truly stupendous proportions—$928,379 ,203— 
a figure not very closely approached thereafter and 
likely to continue for a long time the pinnacle in our 
outward trade, unless, of course, there should be a 
further appreciable advance in the value of com- 
modities, instead of the hoped-for decline. The 
significance of this 928 million total will be more 
fully realized when we note that the highest monthly 
total ever recorded under normal conditions prior 
to the European war was the 27814 millions of 
November 1912. Furthermore, as late as 1890 the 
exports for a full year were not greatly in excess of 
those for this single month; those of 1895 were 
actually 104 millions less. 

With reference to the part played by price infla- 
tion in swelling values it should be noted that al- 
though the appreciation in export prices has not 
been universal, it has been very general. In many 
lines of manufactured iron and steel the 1919 prices 
averaged lower than in 1918, and the same is true of 
some other articles the demand for which became 
less urgent with the cessation of hostilities abroad. 
On the other hand, in various foodstuffs advances 
have been very important. Confining ourselves to 
what may be termed representative commodities 
we note that the average export price of wheat in 
1919 was about $2.41 per bushel, against $2.34 in 
1918; bituminous coal, $4.65 per ton against $3.93; 
cotton, 32.9¢. per pound, against 31.8c.; canned 
beef, 38.3c., against 36.4¢c.; fresh beef, 23.2c., 
against 21.3c.; bacon, 31.7c., against 28.6c.; hams 
and shoulders, 31.8c., against 27.1c.; lard, 31%4c., 
against 26.4c.; butter, 49c., against 39.7c.; cheese, 
38.8c., against 24c.; illuminating oil, 12.1c. per gal- 
lon, against 10.2c.; lubricating oil, 30.6c., against 
29.3c.; cottonseed oil, 21.1¢c., against 19.4c.; rosin, 
$16 75 per barrel, against $9 15; spirits of turpentine, 
94.6c. per gallon, against 59c.; newsprint paper, 4.5c. 
per lb., against 4.1c.; sugar, 7.7c., against 6.56c., and 
leaf tobacco, 33.3c., against 30.5c. Furthermore, if it 
were necessary to make this list more inclusive and 
conclusive, we might extend it by adding cement, cof- 
fee, cotton goods, fertilizer, fish, fruits, glassware, 
upper leather, milk, oilcake and numerous other 
articles the export prices for which in 1919 bore 
about the same relation to 1918 as those already 
given. 

Believing that interest in obtaining some approxi- 
mate idea as to the extent to which higher prices 
were responsible for the enhanced aggregate value of 
our foreign exports in 1919 is sufficiently strong to 
warrant its doing, we have made an analysis of the 
results for the majority of the commodities for which 
both quantity and value are given. That analysis 
has to do, of course, with the data for the eleven 
months ended Nov. 30 (as details for December and 
the twelve months will not be available for some 
weeks yet), and includes breadstuffs, meat and dairy 
products, cotton and manufactures, coal, mineral 
oils, many manufactures of iron and steel (including 
those that showed recessions in price in the late year), 
cottonseed oil, tobacco, paper, sugar, cement, cof- 
fee, fertilizers, eggs, fish, fruits, oilcake, glassware, 
automobiles, passenger and freight cars and other 
vehicles, hides and skins, hops, leather, boots and 
shoes, vegetable oils and naval stores. The various 


articles enumerated made up close to 84% of the 
total exports of the eleven months, and our computa- 





tions indicate that of the gain of $1,658,695,754 
disclosed as compared with the value of the outflow 
of the identical commodities in 1918 a little less than 
1344%, or $223 ,658 ,606 is to be ascribed to the higher 
prices prevailing in the latest year. 

Assuming that the ratio here disclosed can be safely 
applied to the entire outward movement for the 
twelve months, it would seem that of the augmenta- 
tion in value of $1,773 ,063 ,047 exhibited by 1919 over 
1918 fully $240,000,000 is the contribution made by 
increased price. In other words, on the same price 
basis the contrast of 1919 with 1918 would be between 
$7,922 ,150,592 and about $6,389,000,000, instead 
of $6,149,087 ,545 as the figures stand, and comparison 
with 1917, instead of being with $6,233 ,512,597, 
would be with an aggregate very close to the 1919 
total. This last is an illuminating illustration, going 
to show the part played by higher prices in raising 
the totals of our foreign trade. Carrying the com- 
parison back to 1913, or before Europe had become 
engulfed in war, we find that of the gain of 51% billions 
in aggregate values of our exports recorded by 1919, 
about 3% billions or 56.7% is accounted for by the 
advance in prices in the interim. Applying the 1919 
prices to the 1913 exports, comparison of export 
values would be between $7 ,922,150,592 and $5,- 
658,000 ,000—actually the exports of 1913 were 
valued at only $2,484,018 292. 

Returning to consideration of the changes in the 
export results of the last two years, we have to state 
that, as during the war period, the augmentation is, 
in greatest measure, ascribable to the increase in the 
outflow to Europe. With hostilities ended there was 
nevertheless urgent need for foodstuffs in large 
quantities as also materials for reconstruction pur- 
poses. Our exports to the United Kingdom rose 
from 2,061 million dollars in 1918 to about 2,279 
millions in 1919; the Belgian aggregate advanced 
from 155 millions to 378 millions and the Holland 
total from 11 millions to 255 millions. Very decided 
increases are to be found also in the figures relating 
to all other countries of Northern Europe excepting 
France, which shows a moderate decrease. While 
Italy and Portugal are the only countries of Southern 
Europe that failed to take more from us in value in 
1919 than in 1918, collectively the result for Europe is 
a gain of some 1,327 million dollars due in consider- 
able measure, of course, to the higher prices secured 
for most of the commodities sent. To other destina- 
tions, too, expansion was quite the rule in value if 
not in quantity. The Cuban aggregate rose from 
227 millions to 278 millions; other West Indies from 
55 millions to 78 millions; British East Indies from 
5r millions to 81 millions; Dutch East Indies from 
23 millions to 48 millions; Japan from 274 millions 
to 366 millions; China from 52 millions to 105 mil- 
lions; and Asia as a whole from 446 millions to 704 
millions. An appreciable increase in the outflow 
to Oceania is also to be noted, the total for British 
possessions mounting from 104 millions to 125 mil- 
lions, and for the Philippines from 53 millions to 
70 millions. 

The South American countries were, with the 
exception of Chili, in line with those already men- 
tioned, with Argentina and Brazil most prominent 
in gain and the total for the whole continent advanced 
from 303 millions to 442 millions. Important gains 
are likewise to be reported in the movement to Central 
America and Mexico. In fact, practically the only 
direction in which there was a decreased movement. 
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in 1919 was to Canada, a circumstnace for which the 
end of the war was wholly responsible. Altogether 
the gain in the merchandise exports in 1919 over 
1918 was 1,773 million dollars and of this 521 mil- 
lions is to be found in the shipments to South and 
Central America, the West Indies, Asia and Oceania, 
localities in which the war presented great opportuni- 
ties for the expansion of our trades. It remains to be 
seen whether with normal conditions returning in 
Europe proper effort will be made to retain and extend 
the foothold gained. 

Breadstuffs shipments covered considerably greater 
value in 1919 than in 1918—some 119 million dollars 
in fact—quantitative decreases in the outflow of 
corn and oats having been much more than counter- 
balanced by augmented exports of flour, wheat, 
barley, &c. Cotton exports were greater in quantity 
and this with the higher prices that obtained during 
the year served to bring about a very considerable 
increase in value. In other words, the value of the 
6,557,187 bales sent out in 1919 was $1,137,371,252, 
whereas the 4,112,349 bales shipped in 1918 brought 
only $674,122,790. Consequently, although quan- 
tity increased 59%, value was augmented fully 
6814%. Mineral oil shipments were smaller than 
in 1918, but with higher prices the decrease in value 
was merely nominal. Among other commodities 
sent out less freely but representing a greater value 
than in 1918 we may mention coal and coffee. A 
notable feature of the year was an augmentation of 
219 million dollars in the total export value of meat 
and dairy products, and it was ascribable to a great 
extent to the higher prices for virtually every indi- 
vidual item in the list. 

Attention is to be directed also to the expansion in 
the value of the shipments of agricultural imple- 
ments, cattle, automobiles, cars and miscellaneous 
vehicles of transportation, cocoa, cotton manufac- 
tures, electrical machinery, fertilizers, fish, furs, 
fruits, glass and glassware, glucose, leather and 
manufactures, naval stores, oilcake, paper, paints, 
rubber manufactures, sugar, vegetables, vegetable 
oils, tobacco and manufactures, wood and manu- 
factures and wool manufactures. Contraction of mo- 
ment is to be noted in aluminum manufactures, 
chemicals, coke, copper, explosives (very naturally) 
brass, lead, horses, mules, nickel and twine. 

Analysis of the year’s export trade by great groups 
discloses the fact that the most striking additions 
were in crude materials for use in manufacturing 
and in foodstuffs, partly or wholly manufactured. 
In the first group the most noteworthy growth was, 
as in 1918, in cotton and tobacco, and in the second 
in wheat, flour, bacon, fruits, sugar and lard. A 
very satisfactory gain in manufactures ready for 
consumption is also to be noted, notwithstanding 
the virtual suspension of exports of explosives and a 
decreased outflow of iron and steel manufactures, 
chemicals, &c. This total, however, records a 
falling off from 1917, when shipments of all war ma- 
terials and supplies were at their zenith. The value 
of the exports of manufactures for further use in 
manufacturing was less than in 1918 and well be- 
low 1917. 

The merchandise imports also established a new 
high record in 1919 by a very considerable amount, 
largely in consequence of a marked increase in the 
inflow of merchandise from Europe, and in particular 
from the United Kingdom, France, Holland, and 
Spain. The imports from Canada exhibited a mode- 





rate gain with cattle the main item contributing to 
the result and wood pulp sharing in it. Cuba’s 
credit total here was noticeably swelled by an in- 
crease in the shipments of sugar hitherward; coffee 
mainly accounts for an augmentation in the inflow 
from Brazil, Colombia and Venezuela, as do hides 
and wool fron Uruguay. Decreases in the value of 
imports from Mexico, Agrentina, Chili and Peru 
are traceable to reduced shipments hence of copper 
and wool. Raw silk is the item accountable for the 
increase in the value of our imports from China and 
the same is true of Japan, but to a greater extent. 
The larger influx of cotton explains the gain in the 
Egyptian total, and our increased inward trade from 
British Africa was mainly made up of cocoa, hides 
and wool. Consequent upon a reduction in the 
shipments of manila hemp to us from the Philippine 
Islands, a loss in the value of the imports from that 
quarter is to be noted, and smaller forwardings of 
tin accounts for the decline in the inflow from the 
Dutch East Indies. 

As regards the various main groups into which the 
imports are segregated, a moderate decrease in manu- 
factures for further use in manufacturing is to be 
noted, but there were more or less important gains 
in all the other groups. Without attempting to 
enumerate specifically the articles involved, we men- 
tion as among those exhibiting the largest increases, 
cattle, cocoa, coffee, cotton, hides and skins, India 
rubber, paper, diamonds, &c., silk and manufac- 
tures, sugar, vegetable oils, tobacco, seeds and furs 
and fur skins, with higher prices, of course, a not 
unimportant factor. On the other hand, losses of 
importance occurred in breadstuffs, nitrate of soda, 
copper and manufactures, fibers and manufactures, 
meat and dairy products, tea, tin, and wool and 
manufactures. The total of merchandise imports 
for the year 1919 was $3,904,406,327, exceeding by 
873 million dollars the high mark established in 1918, 
and contrasting with $2,952,467 ,955 in 1917 and only 
$2 391,635,335 in 1916. 

With both imports and exports the heaviest in our 
history the total foreign trade of the United States 
for the year reached stupendous totals, as already 
noted. The grand aggregate at 11,8264 million 
dollars compares with 9,180 millions for 1918 and 
9,186 millions for 1917. In four years—1915 to 
1919—the aggregate has more than doubled, and the 
latest total is over three times that of 1911. 

The excess of exports of merchandise (values) over 
imports in 1919 was extremely heavy and made a 
new high record. The favorable balance was $4,- 
017,744,265, contrasting with $3,117,874,835 a year 
earlier, $3,281,044,642 in 1917 and but $1,776,- 
074,152 and $324,348,049 in 1915 and 1914 re- 
spectively. 

As indicating the changes from year to year in a 
number of the leading staples of export and the rela- 
tion those principal items bear to the full outward 
movement of merchandise, we append a compilation 
covering the last six years: 


EXPORTS OF LEADING PRODUCTS FOR SIX CALENDAR YEARS. 





Exports. | 1919. 1918. 1917. 1916. 1915. 1914. 








$ 3 $ $ $ $ 
Cotton --~_|1137371252 674,122 ,790/575,303,782|545 228,684 417,013 008/343 ,904,905 
Breadstuffs 920 ,409 ,157 801 ,497 ,716,631 ,988 ,510)471,918,100 527,882 ,389)/310,280,873 
Prov., &c_. 1160846625 941 ,218 524/437 449 572/315,568,172'279,660,232|161 474,241 
Cot’s’d oil) 40,890,202 23,184,329) 17,303,256, 19,390,435 25,233,350) 14,683,798 
Petrol. ,&c. 343,776,385 344 ,265 500/252 ,977 ,476|201 ,721,291 142,972 ,322|139,900,587 


ado . 3603298521 2784288859) 1915022596 1553826682 139276130 1/970 244,404 
other 
articles. -| 4318856971 3364798686| 4318490001 3928814419 2161909546) 1143379646 


Total... | 7922150592 6149087545) 6233512597) 5482641101 3554670847) 2113624050 
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The year 1919 witnessed a decided reversal in the 
movement of gold. Following a small net outflow 
in January the movement was inward during the 
succeeding three months, but thereafter the loss of 
the metal was continuous and generally of important 
amount month by month, with the result that for 
the full year there is an export balance on the gold 


movement of $291,610,499 against an import bal- 


ance of $20,972,930 in 1918, and balances on the 
same side of the account of $180,570,490, $530,- 
197,307 and $420,528,672, respectively, in 1917, 
1916 and 1915. The Federal Reserve Board re- 
moved all restrictions on gold exports on June 9. 
Specifically, the inflow of gold for the twelve months 
was $76,534,046, of which the largest part, or 44% 
millions, came from Canada for the account of Great 
Britain, against only $4,055,739 by steamer direct 
from England. Arrivals from France were nil, but 
from Hong Kong they were 10 millions, from Mexico 
41% millions, Dutch East Indies 3% millions, Cen- 
tral America 314 millions, South America 25% millions 
and all other countries 34% millions. In 1918 the 
inward movement was $62,042,748 and in 1917 no 
less than $552,454,374. The gross shipments of 
gold for the year, on the other hand, were $368,- 
144,545 against only $41,069,818 a year earlier. 
The outflow was made up of about 94 millions to 
Japan, 39 millions to China, 4154 millions to the 
East Indies, 30 millions to Spain, 40 millions to 
Hong Kong, 10 millions to Mexico, 90 millions to 
South America, 534 millions to Canada and 17% 
millions to all other countries. Were any explana- 
tion needed for the outflow of gold to Japan, China, 
India, South America, &c., it would be readily found 
in the state of the trade balances with those coun- 
tries. As illustrative of this point, we append the 
following compilation without further comment: 





| Imports from— | Exports to— Import Balances— 

1919. 1918. | 1919. 1918. 1919. | 
f |—~ 

Japan ___.409,853,213 301,943 058 366 364 593/273 ,774,685 43,488,620) 28,168,373 


China --_-_{154,153 ,751 110,970,969 105,514,962, 52,570,579 48,648,789) 58,400,390 
Br.E. penic ,147 ,773 299,108, ait 514,358, 51,354,855 240,633, 415 247 ,753,252 


Mer- 
chandise. 





1918. 











All Asia 1041444129853,374,521 03 ,667 109,445 ‘501 ,200 337 ‘777 .020|407 ,873 ,321 
Argentina _'199 158,401 228 ,388,215)155,968 "390 105,104 548 43,190 011/123 283,667 
All S. A.!687 ,525,388'610,931 ,072)442,127,329'302,709, 610245, »398 059/308 ,221 ,462 











On the other hand, we do not have to look further 
than the trade figures for Europe, as given below, for 
an explanation of the weakness of exchange rates 
with the various countries. 




















| 
- Imports from— Exports to— Export Balances— 
Mer- 
chandise.| 1919. 1918. | 1919. {| 1918. 1919. 1918. 
Unit.King. 309,189,265 148,614,815 2279178048 2061292543 1969988783] 1913677728 
France --.|123,871,409| 59,509,854 893,368,996 931 ,199,774/769,497 ,587/87 1,689,920 
Holland -_| 75,506,503 8,824,419/255,134,440, 11,369,269 179,627,937 2,544,850 
eas 59,048,446 24,340,022'442,676 ,842/492,174,547|383 ,628,396467 834,525 
Belgium _.| 7,700,100 13,964'377 876,308 154,649 .338370, 176,208 154,635,374 


Germany -| 10,624,229 317, 706 92,761,314; ......-- L 82,137,085, ........ 


All Europe750,569.784'318,121,271 5185980350 3858697768 44354 ee 3540576497 








The imports of silver in 1919 exceeded those of 
any preceding year in our history, much the greater 
part of the supply coming from Mexico—in fact, 
some 61 millions out of total arrivals of $89,389,536. 
The outflow, however, was, as in 1918, phenomenally 
heavy and at $239,001,051 was close up to that of 
a year earlier. Much over half of the total went to 
British India, although China also was a free taker 
of the metal. The net exports for the year were 
$149,611,515 against $181,470,765 in 1918. Under 
the Pittman Act the United States Government con- 
tinued to melt silver dollars for export. In all 


$260,000,000 were melted. Bringing together the 
various balances, we have the appended summary for 
a series of years: 





——— 
ed 


YEARLY TRADE BALANCE. 





—— 


1914. 


1776074152|324,348 ,049 
19,114,930} 25,643,873 


1795189082/349 ,991 ,922 
291 ,610,499)*20 ,972 ,930 *180570490) *530197307)| *420528672)165,228 415 


515,220,337 


Ercess ell _ 1919. | 1917. | 


1918. 1916. 

: -~ | 

4017744265 3117874835 3281044642) 3091005766 

149 ,611,515,181,470,765 30,790,399, 38,331,748 
Total _~..| 4167355780) 3299345600) 3311835041) 3129337514 

Gold exp. 


1915. 








Madse. exp. 
Silver exp. 





























Gr'd total _| 4458965279 3278372670 3131264551 2599140207 


* Net imports. 

With all the items included, the net export balance 
for 1919, it will be observed, reached the record total 
of $4,458 ,966,279, or 1,180 millions more than in 
1918 and 1,327 millions in excess of 1917. 


137466041 











Current EZuents and Discussions 


CONTINUED OFFFRING OF FRENCH TREASURY 
BILLS. 

Another block of French Treasury bills was dis- 
posed of by J. P. Morgan & Co. this week. They were 
again disposed of on a discount basis of 6%, the figure to 
which the rate was advanced some time ago. The bills in 
this week’s offering are dated Feb. 6. 











CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the same as in other recent weeks. The 
bills in this week’s offering are dated Feb. 2. 








PROPOSED LOAN IN U. 8S. TO DENMARK. 


Negotiations between the Danish Government and a 
syndicate of local bankers are understood to be under way 
looking to the extension of a loan of between $15,000,000 
and $25,000,000 to the Danish Government. Those form- 
ing the syndicate are said to include J. P. Morgan & Co., 
Lee, Higginson & Co., and the Bankers’ Trust Co. The 
negotiations are still in an undeveloped state and hence no 
authoritative information is available regarding the loan. 
The ‘‘Sun and New York Herald,’ however, states that 
according to reports the loan will be divided into two parts 
of different maturities, each containing an advantageous 
exchange feature. 








BRITISH CHARGE D’AFFAIRS STATES GREAT 
BRITAIN CONTEMPLATES NO FURTHER 
BORROWINGS. 

Secretary of the Treasury Glass, supplementing his letter 
of a week ago to Homer L. Ferguson, President of the 
Chamber of Commerce of the United States, in which he 
made it plain that the Treasury was opposed to further 
Governmental aid to Europe, made public on Feb. 1 a letter 
from R. C. Lindsay, the British Charge d’ Affairs at Washing- 
ton, in which the latter declared that “‘it is entirely contrary 
to the policy of the British Treasury to incur a fresh indebted- 
ness in the United States.”’ In giving out the letter Secretary 


Glass issued the following statement: 

With the permission of the British Charge d’Affairs I take pleasure in 
making public the attached copy of a letter received from him. It shows 
substantial agreement between the two Governments with respect to fin- 
ance. The British Government does not contemplate fresh borrowing in 
the United States and, on the other hand, does contemplate relief measures 
like that which I have recently proposed to the Committee on Ways a 
Means. 

Mr. Lindsay’s letter, as made public by Secretary Glass, 
follows: 

British Embassy, 
Washington, Jan. 13 1920. 

Sir—I am desired by my Government to make the following statement 
to you: 

in view of repeated allegations in the press that the British Government 
desires to borrow large sums in the United States, his Majesty's Govern- 
ment states that, as has been explained more than once in the British Parlia- 
ment, it is entirely contrary to the policy of the British Treasury to incur 
a fresh indebtedness in the United States. Since June, 1919, the whole 
expenditure of the British Government in the United States was financed 
without fresh borrowing, and the first steps have been taken to reduce 
outstanding indebtedness. The loan issued in the market on Nov. 1 
1919, by the British Government was issued for the purpose solely of meet- 
ing maturing indebtedness. 

Some confusion seems to have arisen out of the fact announced in the 
press both in Great Britain and the United States that the British Govern- 
ment has invited the co-operation of the Governments of other countries, 
and in particular of the United States, with them in joint action for further 
measures of relief and reconstruction in the suffering parts of Europe. 
Any such measures if finally agreed upon must obviously involve no further 
borrowings by the people of the United Kingdom from the United States, 
but further advances by the United Kingdom as well as by the United States 
and such other countries as take part in the joint action contemplated to 
countries requiring assistance. 

I have the honor to be with the highest consideration, Sir, your most 
obedient, humble servant. R. C. LINDSAY. 
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CONTINUANCE OF SYNDICATE OFFERING FRENCH 
CITY BONDS—LYONS, MARSEILLES AND 
BORDEAUX. 

The extension of the syndicate which underwrote the $45,- 
000,000 bonds of the Cities of Lyons, Marseilles and Bord- 
eaux, France, was announced this week. As was noted in 
our issue of Nov. 8, page 1741, a public offering of the bonds 
was made by the syndicate following the announcement 
made by Kuhn, Loeb & Co. of purchase of the bonds. From 
the ‘‘Financial America’ of Feb. 2, we take the following 
relative to the extension of the life of the syndicate. 

The syndicate which underwrote the $45.600,000 of 15-year 6% gold 
bonds of the French cities, Lyons, Marseilles and Bordeau, which expired 
to-day has been extended to March ] and the offering price of the remainder 
of the bonds has been reduced from 92%, the original price to 90%. 

It is understood that up to the present time about half of the bonds offered 
have been placed with investors and it is expected that during the next 
four weeks the remainder will be placed, it being reported that some of 
the French Government officials are shortly to visit this country in an effort 
to formulate plans which wil! render these bonds even more attractive than 
the 6.80% yield on the original offering price as well as to even better the 
position of the issue at the lower quotations now in force by the syndicate. 

It was impossible to-day to learn just what representatives of the French 
Government or the French cities mentioned will come to this country, nor 
was it possible to obtain any definite information as to the plans which may 
be in the minds of those interested in the transactions in the matter of im- 
proving its attractiveness, but those closest in touch with the situation 
entertain a firm belief that the remainder of the issue will be successfully 
placed within the limits of the syndicate extension date. 

Each of the cities mentioned put out $15,000,000 of bonds, which con- 
stituted the $45,000,000 total issue which was offered by an American group 
which inluded Kuhn, Loeb & Co., the National City Bank, the Guaranty 
Trust Co., Harris, Forbes & Co., Kidder, Peabody & Co., William A. Read 
& Co. and the Continental & Commercial Trust & Savings Bank of Chicago. 
These bonds were in denominations of $1,000, $500 and $100, and bear in- 
terest from Nov. 1 1919, at the rate of 6% per annum, payable semi-annu- 
ally. 








PAYMENT BY FRANCEOF FRENCH TREASURY BONDS. 

Paris press advices Jan. 16 said: 

The Ministry of Finance is dealing to-day with® the settlement of the 
£8,000 ,000 in Treasury bonds which had been placed in England and fell 
due yesterday |Jan. 15]. It is arranging to pay £6,760 O0OZof this amount 
and renewing bonds to the amount of £1,240,000 at 7%. 








SALE OF FRENCH GOVERNMENT BONDS. 

A Paris dispatch in ‘Financial America’ Jan. 29, from 
Paris said that sales of Defense, National and ordinary 
Treasury bonds for the first two weeks in January were 
1,074,000,000 frances, according to figures issue by the 
Miniser of Finance. 








PART OF NEW LOAN AUTHORIZED IN FRANCE TO 
BE FLOATED IN U. S8.—PART TO RETIRE 
CIRCULATION. 


The proposal to float in the United States through a 
consortum of bankers a portion of the new French loan 
recently authorized, was made known in cablegrams to the 
daily papers from Paris on Feb. 5. It was stated that that 
part of the loan to be floated in the United States would be 
placed in dollars, with a view to easing the exchange situa- 
tion. The loan bill passed the French Senate unanimously 
on Dec. 30; it had been adopted by the Chamber of Deputies 
the previous day by a vote of 491 to 64. The bill provides 
for 5% bonds redeemable during sixty years at 150, with 
drawings every six months to designate those bonds redeem- 
able in each period. It is stated that the bonds to be placed 
in the United States will bear the same rate of interest (5%) 
as in France, and will be redeemable, with a 50% bonus, 


in 60 years. The cablegrams from Paris Feb. 5 also said: 

It is understood the amount of bonds to be placed in the United States has 
not been fixed, as estimates of American financiers who have been consulted 
have varied considerably as to the total subscriptions probably obtainable. 
Some of these estimates have run as high as $2,000,000,000. 

Subscriptions will also be received at London in pound sterling on the same 
terms as those given United States financiers. Experts here count upon 
the success of these foreign subscriptions to give relief in the stabilization 
of exchange. 

While subscriptions are already being received here, final details as to the 
date for opening subscriptions abroad have noi as yet been determined. 
French financiers and officials do not !ook to the foreign part of this loan 
for anything more than a temporary relief to the exchange market. J. F. 
Bloch, French financial agent in New York, is supposedly arranging details 
for floating the loan in the United Staces. 

It was also announced in London advices to the daily papers 
on Jan. 30 that an important part of,the proceeds of the new 
French loan will be applied to the retirement of paper in 
circulation. This, it was said, will be one of the essential 
features of the Government’s plan to improve the financial 
situation cf France, the Associated Press is able to say. 

In stating that it was denied at the offices of J. P. Morgan 
& Co., on the 5th inst. that that firm was organizing or 
interested in a syndicate of American bankers to offer the 
new bonds, the “Journal of Commerce’”’ yesterday [Feb. 6] 
also said in part: 








The understanding had prevailed in some banking quarters. following the 


receipt of the above Associated Press dispatch. that they were contemplat- 
ing such action, although not to the extent indicated in the cable from Paris 
As contrasted with the $2.000.000,000 figure credited to optimistic bankers 
here as representing the American market's absorptive capacity fcr these 
bonds, the limit to which bankers generally subscribed was $56.000.000. 

Inquiry in other quarters failed to reveal any plans for a comprehensive 
campaign to sell the bonds in the United States. One of two investment 
houses, featuring the exchange speculation involved. are understood to be 
pressing the sale of the loan over the counter. but this is apparently as far 
as the movement goes. The bonds are to be issued in 100-franc denomina.- 
tions in unlimited amount at par and bearing 5% interest, payable semi 
annually on May 1 and Nov. 1. They are to be redeemable within sixt) 
years at 150. and semi-annual drawings will be made of an amount not yet 
determined. also redeemable at that figure. Subscription hooks will open 
Feb. 19 and close March 20. 








CONCERN IN ENGLAND OVER FALL IN EXCHANGE 
—PROPOSED IN TERNA TIONA L FINA NCE 
CONFERENCE. 

A conference, at which was discussed the situation that 
has arisen with the severe decline in exchange, was held in 
London on Feb. 3 between Austen Chamberlain, Chan- 
cellor of the Exchequer and leading bankers. It is stated 
that the greatest secrecy was maintained in connection with 
the proceedings; a statement was said to have been made 
public after the meeting and a report drawn up for presenta- 
tion to the Cabinet. The statement has not been made 
available in the cabled accounts of the conference to the daily 
press, which, however, state: 

An official report on the conference, issued to-night shows that Chan- 
cellor Chamberlain convened the conference for the purpose of discussing 
the recent memorial of bankers and others to the Premier in favor of calling 
an international finance conference. 

The memorialists explained that the memoria! had not been prepared with 
special reference to the exchange situation, but was the outcome of a series 
of conferences held at Amsterdam a month ago with a view to finding reme- 
dies for the economic collapse in many parts of Europe. In further expla- 
nation of their views, they urged the imperative need of European cont- 
tries bringing their expenditure within the compass of their revenue as the 
first condition of obtaining assistance through public or private channels, 
and pointed out that once this was accomplished private credits would im- 
mediately become available. 

A general exchange of views followed, and it was unanimously recog- 
nized that there was no panacea for the existing financial and economic 
disorders, and that recovery was certain to be slow and could only be 
achieved by hard work, increased production and private and public re- 
trenchment. 

Mr. Chamberlain promised to report on the matter to the Cabinet council 
to-morrow. He discussed the subject to-night, with Premier Lloyd George, 
who did not attend the conference. 

The fact that this is the first occasion the Labor leaders have been called 
into consultation with the Government on questions of high finance has 
attracted considerable comment. It is supposed that the ministers are 
seeking their aid in the project of stimulating the workers to increased pro- 
duction, the belief being that the United States is clamoring for British 
goods, especially textiles, which, if they can be produced in sufficient 
quantity, would provide a surplus after satisfying home demands, and this 
surplus could be exported to offset the adverse trade balance. 


According to the above advices, the conferees included 
Lord Robert Cecil, Reginald McKenna, former Chancellor 
of the Exchequer; Robert Kindersley , Chairman of the War 
Savings Commission; J. H. Thomas, the labor leader; Walter 
Leaf, Chairman of the London County Westminster and 
Paris Bank; Sir Auckland Geddes, Minister of National 
Service and Reconstruction; G. H. Stuart Bunning, Secre- 
tary of the Postmen’s Federation; Sir Richard Vassar-Smith, 
President and Chairman of the Council of the Institute of 
Bankers, and Sir Donald Maclean, M. P. 

In a special cablegram from London Feb. 5, the New York 
‘“'Times’”’ had the following to say in part, with regard to the 
conference: 


No official information is forthcoming on the result of the Cabinet's dis- 
cussion of the exchange problem, but according to unofficial reports the 
Government favors the caliing of an international] finance conference, sitting 
preferably in London. Parliament will reassemble Tuesday next, and if 
the intentions of the Government are not revealed in the meantime the 
Ministers will be interrogated on the subject in the usual way. 

The exchange problem is a closed book for the general public owing to its 
complex working, but the position is becoming so grave that the whole 
nation is beginning to awaken to the seriousness of the situation, which is 
discusscd prominently on the front pages of the newspapers, instead of 
being confined to the financial columns. 

Herbert H. Asquith, former Premier, in a speech at Paisley to-night 
referred to the gravity of the situation. He declared that the governments 
of Europe and the United States should meet in a great international 
economic conference, from which no nation should be excluded, whether 
allies, enemies or neutrals. 

It was suggested in one quarter to-day that one result of the financial 
conference at the Treasury Monday would be a reduction of credits by 
bankers and the taking of steps by the authorities to reduce the paper 
money in circulation by £20,000,000. 

The “‘Chronicle’s’’ city financial editor points out that it should not be 
forgotten that there has been a steady reduction in currency note circulation 
week by week for some time past. Since the beginning of the year the cir- 
culation has been reduced by considerably more than the amount mentioned. 
This has been rendered possible as a result of measures taken by the Govern- 
ment to reduce the floating debt. 

Having regard to the highly satisfactory rate at which revenue is flowing, 
and the fact that for two months the tax gatherer will be busy, the end of 
March should see a reduction in currency notes in circulation of substantially 
more than £20,000,000. 

In a speech at Andover last night Sir Auckland Geddes, referring to the 
rise in the cost of living, asserted that the main cause was not profiteering. 
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The cost of living was up in America, the said, because Americans had a 
very large proportion of the gold of the world. They used to have about 
£60,000 ,.000 in gold, but now they had about £437,000.,000. There was 
so much gold in America, he added, that there was no use for it, and the 
value of gold there had fallen to about half its value before the war. Bri- 
tain could not get that gold back, said the Minister, until she sent America 
goods, for which the latter would have to pay in gold. 

He was asked why that Government did not reduce the cost of living. 
His answer was that no human being, no force and no law could reduce the 
cost of living until gold started flowing back from America to this country 
and Europe. 


Still another cablegram to the daily papers from London 
Feb. 4 said: 


At yesterday’s [Feb. 3] conference with the Chancellor of the Exchequer 
some bankers intimated that they had agreed to decline further advances, 
national or international, until the situation had improved. 

Under the head of the continued decline in New York cable transfers to 
$3 21, the foreign exchange market here became further demoralized to-day. 
Exchange on Holland fell to 8 guilders 67 cents, and on Paris to 48 francs 60 
centimes. The quotations on Brussels and Rome transfers also fluctuated 
rapidly. 

It was reported on the market that persons who had placed orders in 
America for goods were buying dollars for covering purposes. Otherwise 
the previous reasons for the decline continued to influence to-day’s move- 
ment. 


On the 5th inst. the London press advices stated among 
other things: 

Reports from Washington regarding possible action on the international 
financial situation were eagerly read here two-day, as was a report from 
New York that some of the banks there had discontinued the discount of 
dollar bills against the export of merchandise, because of the drop in ex- 
change. The reported action of the banks created satisfaction, as it would 
mean that fewer goods would be sold to Great Britain. The stopping of 
the importation of articles of luxury is strongly advocated, and it was 
reported this morning that further orders for this class of goods recently 
placed in the United States had been canceled. 

Great reductions of importations of manufactured luxuries from America 
are advocated by Arthur Samuel, member of Parliament for Surrey, in 
the course of an interview published in the ‘“Manchester Guardian.’ Mr. 
Samuel also deprecates the ‘‘squandering’’ of money at holiday resorts on 
the Continent and the importation of wines. 

The worst effect of the exchange situation is felt on the Continent, he 
says, because payments from countries there must be made through 
London. 

*‘This prevents them from buying raw materials and foods from America, 
without which Europe cannot be put on its feet again,’’ he says. ‘The 
worst phase of the situation is near, and the whole of Europe is being pressed 
toward starvation and ruin.”’ 


We also quote the following from a copyright cablegram 
to the New York ‘‘Times” from London, Jan. 30: 


Stanley Machin, Chairman of the London Chamber of Commerce, ex- 
plained yesterday what he thought an international conference could effect. 
He said: 

**The position can only be put right, of course, by the increase of exports. 
But we cannot wait until that comes about. America ought to accept long 
term Government securities as negotiable documents to give time for ex- 
change to become normal. There is no panic in the city. This country 
is perfectly sound financially, whatever propagandists in the United States 
may suggest, but America ought to help the Governments which are worse 
off than we are.” 








FRENCH VIEWS ON INTERNATIONAL FINANCIAL 
CONFERENCE AND EXCHANGE SITUATION. 


In reporting the approval by the French Government of 
proposed international financial conference, a copyright 
cable from Paris Feb. 1 to the New York ‘“Times’”’ said: 


M. Marsai, new Minister of Finance, has committed himself to it, and the 
new Cabinet has supported him unanimously. A semi-official statement 
from the Ministry of Finance says: 

‘Certainly the French Government will continue to take as a basis of its 
action four measures well known—loans to reduce fiduciary circulation, 
taxes to refil] the treasury vaults economy to avoid purchases abroad, and 
production to increase exportation. But in its efforts in this direction the 
French Government recognizes the incontestable utility of international 
arrangement. 

“The English Government first presented this idea, and we have accepted 
it. The proposal has gone to all the other States. 

‘*The basis of discussions which will take place at this conference will be to 
search for inter-Allied accord on exchange, either by the opening of credits 
or by accord from the monetary point of view.’’ 

In later copyright advices from Edwin L. James, at Paris, 
Feb. 3, the same paper had the following to say: 

To understand fully the resentment France feels toward the United States 
because of the present international financial situation Americans must 
look at the conditions for a moment from the French point of view. The 
present French view may not be the right and just view, but it is an im- 
portant factor in the development of the feeling which works to the detri- 
ment of the relations of the peoples of the two republics, and is growing at 
an unfortunate time, inasmuch as the warm affection France has always 
held for America has been somewhat strained already by the American 
treatment of the Peace Treaty. 

Expressed in the language of Americans, the French view is that America 
occupies her present position of fiscal predominance through her possession 
of ‘‘blood money.”’ 

As the attitude of the United States is presented to the French people 
through France's own commercial intelligence, France holds that America 
occupies her present fiscal position primarily through sacrifices the Allies 
were forced to make to wage a war, the rightfulness of which America 
approved by getting into it on the side of the Allies. America, they assert, 
having gained such a position, not primarily because of her own abilivies 
or excellence, now holds for herself all the advantages of the war the needs 
and misfortunes of her allies threw into her lap. 

It is, according to the French viewpoint, an entirely different situation 
from any that may have resulted from ordinary commercial operations in 
time of peace. America is a war profiteer in the sight of France. 

mm Secretary Glass has rubbed Europe the wrong way. They see but one 
result his plan would have, and that is that Amcrica would get all the gold 





and, after a momentary betterment, the exchange situation would become 
worse than ever and remain hopeless. 

The best financial minds of France join with Secretary Glass in advising 
the nation to reduce its circulation and to produce more and to import less, 
They agree that France in the long run must work out her own salvation, 
They do not expect America to be France’s banker. There nevertheless 
remains deep-rooted over there the idea that America is taking an unfair 
advantage of the situation, which many people do not take trouble to 
analyze but hasten to blame on the United States. 

This feeling is furthered by certain French journals which seem to delight 
in spurring on anti-American feeling, just as certain journals deligbt to take 
digs at England. Any American who loves his own country and France at 
the same time cannot but regret the trend of public opinion in France 
toward America. 

Why Secretary Glass should condemn in advance the internationai confer- 
ence in which Europe places much hope is hard for Frenchmen to under- 
Stand. They say it would not have committed America to anything, and 
America might have been able to give some good advice. 








INDIA ON GOLD BASIS. 


A copyright eable dispatch to the “Sun and New York 
Herald”’ from London Feb. 3 said: 


The Empire of India yesterday changed from a sterling and silver basis 
to a gold basis. The Secretary of State for India in council announced the 
adoption of a report by the Indian Exchange and Currency Committee and 
its recommendations go into effect ai once so far as possible. 

The main feature is that gold in the future will be the standard value in 
India and silver will remain a legal tender with the fixed ratio_of one rupee 
for 11.30016 grains of fine gold. The committee recommended that the 
British pound, which now is rated by law in India as worth 15 rupees, should 
be made legal tender in India at the revised rate of 10 rupees. This pro- 
vision, however, is not to be adopted at once because disruption would ensue 
in commercial affairs. For the time being, therefore, gold imports will con- 
tinue to control and wiil be converted into rupees at the rate of 15 to the 
pound. 

The reorganization of the Indian currency system assumes great im- 
portance because of the huge volume to which foreign trade has grown and 
the consequent inconvenience in making payments to and taking payments 
from the outside world when silver, which is so hard to obtain, was the 
only metal that could be tendered in payment. 

The currency report also goes into the matter of popularizing paper 
money in India. A system will be adopted providing for an issue of paper 
currency with a legal minimum metallic reserve o 40%, the balance to be 
based on Government securities. The amount of this class of paper muney 
necessarily will be rigid, expanding and contracting only as the metallic 
reserve or Governmens securities fluctuate. Such flutuations might tend 
to contract the currency at the very time when active trade demanded 
expansion. To provide for such seasonal currency requirements an issue 
of paper currency by the presidency banks based upon commercial paper 
is to be permitted. 

From this outline it will be seen that India’s new system resembles that 
in vogue now in America, because part of the currency is backed by Govern- 
ment bonds and metal while the balance is based on commercial paper and 
is regulated in quantity by the needs of commerce. 








INDIA’S RESTRICTIONS ON RUSSIAN CURRENCY. 
The New York “Tribune” in a Foreign Press Bureau 


cablegram from London, Feb. 4, said: 


‘The Daily Telegraph’’ reports from Delhi, the capital of India, that 
strong measures are being taken by the Indian Government to suppress the 
circulation of Russian currency. The following order is quoted: 

‘*In connection with the recent ordinance against the ruble note, it should 
be remembered that the whole trouble has arisen through the unscrupulous 
manner in which the present rulers of Russia are turning out these notes by 
the million without currency backing. From Tashkent alone it is believed 
that almost four million ruble notes are being issued every day. In Afghani- 
stan a boycott of these worthless pieces of paper has already commenced, 
and the Government of India’s drastic step will have the effect of protecting 
the mercantile community of India from a loss which threatens to grow 
more serious every day. ‘The present trade in these notes is a heritage 
from the days when the ruble note had a cash backing; now it is merely a 
scrap of paper. To allow this trade to continue in present circumstances 
would have been to neglect gravely the safety of Indian finance and to play 
directly into the hands of the Bolshevik trouble makers. For the protection 
of those who now hold ruble notes they are permitted either to export the 
notes or else to deposit them in a government office or treasury against 
the day when a securely placed Russian Government may put the note 
currency upon a sound footing.’’ 





BELGIAN DECREE PROHIBITING FOREIGN EX- 
CHANGE SPECULATION. 


Brussels cablegrams to the daily press Feb. 2 state that the 
‘‘Soir’’ announces that King Albert has signed a decree pro- 
hibiting dealing in foreign exchange except on bona fide 
commercial transactions. 








osu - —— 


FALLING OFF IN MEXICAN SILVER PRODUCTION. 


According to a report from Commercial Attache Edward 
N. Feeley at Mexico City to the Department of Commerce 
at Washington on Jan. 29 silver production in Mexico from 
January to September, 1919, amounted to 46,948,621 ounces, 
compared with 62,225,344 ounces for the year 1918. The 
report said: 

No official statistics for the entire year 1919 will be available until April, 
but a local exporter of gold and silver who is closely in touch with the situa- 
tion estimates that the silver production for 1919 amounted to 75,000,000 
ounces, of which 33,000,000 ounces were refined in Mexico. Of the latter 


amount 3,000,000 were retained in Mexico for coinage purposes and the 
remainder exported, practically all to the United States. 
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FINANCES OF SOVIET RUSSIA—NOTE CIRCULATION. 


The London “Economist’”’ of Jan. 17, prints the following 
advices (dated Dec. 30 1919) from its Berlin correspondent, 
regarding the finances of Soviet Russia: 

The ‘‘Vremya,’’ a Russian newspaper published in Berlin, states that the 
Soviet-Russian Budget for July-December, the fourth issued since the 
Bolshevists seized power in Nov. 1917, shows a total expenditure of 100,- 
060,000,000 roubles. Details of this Budget are not yet available. A 
Soviet law of last spring prohibited sending abroad of newspapers, and such 
newspapers as leak out usually arrive two months late; but the total given, 
being about double that of the January-June Budget, is plausible enough. 

The three proceeding half-yearly Budgets totalled respectively 17,602,- 
000,000, 29,074,194,000, and 50,702,627,000 roubles, making altogether 
for the two years 197,000,000,000 roubles. 

The Soviet newspaper ‘‘Rabotchi Golos’’ of Nov. 12, forecasting receipts 
in the present half year, says that the total sum received by the Finance 
Commissariat since Jan. 1918, will not be more than 32,000,000,000 roubles, 
but adds that goods in Government hands, chiefly food purchased out of 
revenue by the Provisions Commissariat, are worth 11,350,000,000 roubles. 
This newspaper prints an official estimate of the Soviet State’s capital 
property, which is worth quoting. The ‘People’s Republic,”’ says this 
report, ‘‘is, from standpoint of solvency, or from standpoint of possible 
foreign borrowing after conclusion of the counter-revolutionary war, not in 
as bad a condition as might be judged from its present almost exclusive de- 
pendence upon the note-printing press. The property in State hands, plus 
those undertaking which have been registered for nationalization, is worth 
much greater sums than is believed. When the first estimate of its value 
was made, mainly before nationalization, in April, 1918, as basis was taken 
either the pre-war nominal taxation value, or the Bourse value in Feb. 
1917; and in estimates of value made since then the devaluation of money 
has not beén sufficiently taken into account; whereas the State's liabilities, 
its revenue deficits and its floating debt in shape of credit notes, are all 
expressed in devaluized paper money. ‘The property now in State hands, or 
undergoing nationalization, is worth, after allowance is made for deteriora- 
tion of railways and other communication materials, at least 45,000,000 ,000 
roubles in gold. The new estimate takes into account the rise of all prices 
in gold observed since the outbreak of the war. Assuming the paper rouble 
to be depreciated to one-twentieth of its worth, this places the floating debt 
in a much less threatening light. The above estimate ignores State prop- 
erty in land, forests, and minerals, the value of which, depending as it 
does upon efficiency of exploitation, is entirely problematical. These 
figures may be optimistic; but the vast quantities of paper notes in circu- 
lation cannot seriously be considered a debt in gold, inasmuch as no com- 
modities or services corresponding to the nominal] gold value were received 
either by the Soviet State or the preceding paper-financing Governments. 
The Russian language newspaper published in Helsingfors reports that 

he Sovie Finance Commissaria has begun issuing a new series of notes of 
denominations of 15, 30, 60, 5,000 and 10,000 roubles. These are all new 
units; the highest note known to have been issued so far was 1,000 roubles. 
The increase in denominations helps the Commissariat over technical diffi- 
culties met in printing notes for ever larger and larger totals. ‘The official 
‘‘Petrogradskaya Pravda” affirms, however, that an increase in note- 
issuing is not taking place; and that in August and September only 6,800,- 
000,000 roubles of new money was issued, which is little more than the aver- 
age in the first months of the year.’’ 


~ We also quote from the New York “Evening Post’ of 
Jan. 31, the following special correspondence to it from 
Geneva, Switzerland, under date of Jan. 12, regarding the 
finances of Soviet Russia: 


The fullest activity of the printing press does not prevent the financial 
situation of the Soviet State machinery becoming worse and worse. ‘To 
begin with the beginning: In the first six months of 1918 their expenses 
amounted to 17,6 rubles and their income to 2,9 billion rubles. In the 
second six months of 1918 their expenses amounted to 29,1 billion rubles 
and their income to 12,7 billions. In the first six months of 1919, the latest 
figures available, their expenses amounted to not less than 50,7 billions and 
their income to 20,4 billions. 

These figures are vaken from the official report of the Commissar of 
Finances Krestinsky, reprinted in German Bolshevist periodicals. They 
are interesting from several points of view. The increase of expenses is 
quite natural and quite proportionate to the depreciation of the buying 
power of the ruble. Rubles without buying power are given to the officials 
and Red Guard. They need, therefore, every month more of them. More 
interesting still, however, is the circumstance that, in spite of the pretended 
Socialist order of things and the confiscation of the Bourgeoise property, 
the income from taxation remain. wholly out of proportion to the increasing 
quantity of issued money. 

Though they now impose high taxes even on people earning only 10,000 
rubles a year (which is less than the income of the average workmen), the 
deficit has grown from 14% billions to 16% billions, and finally to 30% 
billions. In other words, the individual selfishness of the taxpayer is 
just the same in the Socialist Paradise as in the Capitalist hell. The income 
of the Soviet State remains utterly out of proportion to the circulation of 
money. It seems, indeed, as if the Bourgeois instinct of hoarding money 
has become especially developed among the Red Guards and the workmen of 
the Socialized factories, who receive the bulk of the printed banknotes. 








BUDGET NEEDS RECOMMENDED BY JAPANESE 
MINISTER OF FINANCE—PROPOSED NEW LOAN. 


The Japanese Financial Commissioner, Akira Den, 
located in the Woolworth Building, this city, makes public 
as follows an abstract of the address of the Japanese Minister 
of Finance to the Diet, recently received by him: 


On Jan. 22, Baron Takahashi, Japanese Minister of Finance addressed 
the lower house of the Diet in regard to the budget for the next fiscal year 
and outlined the economic condition of the country during the past year. 

In recommending the budget for the next year, beginning April 1 1920, 
Baron Takahashi emphasized the following needs: 

First, the extension and improvement of the telegraph and telephone 
service and railroads that are under Government control. 

Second, the adoption of a plan for national defense adequate to help main- 
tain world peace. 

Third, the forwarding of various new educational projects. 

Fourth, the encouragement of the production of foodstuffs. 

Fifth, an increase in the salaries of Government officers. 

The budget provides for a revenue of Yen 1,275,000,000 ana an expendi- 
ture of thesame amount. It is suggested that the war profit tax will be dis- 





continued but that an excess profit tax be provided for by a change in the 
income taxlaw. It is further recommended that the tax on the manufacture 
of liquors be increased. 

lt is expected that the loan issue for the next fiscal year will amount to 
about Yen 200,000,000. 
The result of Japan's foreign trade during the last calendar year is as follows: 


Total amount of exports (commodities) _._..___.__.___- Yen 2,099,000,000 


Total amount of imports (commodities)____..._______- 2,173,000,0006 
Excess of imports over exports.........____._______.. 74,000 000 


but as the nation’s total claim against foreign countries outside of foreign 
trade amounted to almost Yen 300,000,000 the nation’s actual claim upon 
foreign countries is more than Yen 200,000,000. The excess of the imports 
of gold and silver during the last year in settlement of the claims since 
the beginning of the war amounted to Yen 322,000,000. 

Because of the expansion of various enterprises during the past year, 
the total amount of nominal capital of new corporations and banks has 
reached more than Yen 2,376,000,V00 and their paid capital Yen 1,230,009, 
000. During the same period the Japanese Government refunded its loan 
to the amount of Yen 206,000,000 and issued a new loan amounting to 
Yen 309,000,000. The Government is planning to float a new loan during 
the coming year, which it is hoped will be raised as far as possible by popular 
subscription. 


LARGE LAND PAYMENTS CONFRONTING WESTERN 
REAL ESTATE SPECULATORS. 


In special correspondence from Kansas City, Jan. 27, 
tne New York ‘‘Evening Post” of Jan. 31, had the following 
to say: 

Bankers of the interior are discussing with considerable interest how 
great is to be the demand on them to make the land settlements which 
will be consummated during the next month, ending March 1. The 
sales made during the summer and autumn have their final passing of 
papers before spring work begins. As these transfers are made on greatly 
increased prices over a year ago and nearly double those of four years ago 
it means a vast sum to handle the business. 

Indications are that banks will be taxed to their limit for a few weeks 
and until there is a readjustment of affairs. The 160-acre farm that for- 
merly sold for $8,000 is now bringing $20,000 to $30,000, and the average 
farmer is unable to pay cash. Instead of the old-time farm mortgage of 
$2,000 or $2,500 he now borrows $10,000 or more and must of necessity 
carry a much larger interest payment. Farmers assume mortgages of $15,000 
with as much unconcern as they formerly did amounts one-tenth as large. 
But they argue that the land is worth it on the market and perhaps will 
bring yet more next year. 

At the present prices of commodities they may be right, but bankers 
are wondering what will] happen if there is a sharp decline in the price level 
of products. Generally it is believed that we shall see a much slower land 
market, though as yet no such indication is in sight. While sales are 
fewer than six months ago, the prices are equally high. Probably there will 
be no such climbing figures as last year, for lands are now as high as seems 
posible to earn a fairreturn. The credit strain of the next ninety days will 
be felt, but the banks generally are trying to keep as free as possible from 
getting tied up in real estate. 














REASON FOR RISE IN THE LONDON GOLD PREMIUM. 

{Reprinted from New York ‘‘ Evening Post” of Jan. 31 1920}. 

No movement of this week in world finance—not even the sensational fal} 
in sterling exchange at New York from $3 62 to $3 49, against a par of 
$4 8654—has attracted such attention as the rise in the premium on gold 
at London to 117 shillings 6 pence per ouace, as against 113 shillings 6 
pence last week, 102 shillings in December and 99 in September (this 
week the price has been as high as 127 shillings 4 pence}. The premium 
amounted to 384%%. During the war, few questions were asked more 
frequently by people interested in finance, than why, in the face of war, of 
suspended gold payments, and of immediate and very large increase in 
European paper currencies, no premium on gold was quoted. 

In England's war with France, a century or more ago, gold went to a 
premium as soon as the Bank of England had suspended gold payment on 
its notes in 1797. The Mint price for standard gold, then as now, was 
£3, 10% shillings for standard gold, but the market price promptly went to 
£4, 10 shillings, a premium of more than 27%, and it touched £5, 10 shillings 
before the war was over. When the American Civil War broke out, there 
was no immediate premium on gold; but a considerable gold export move- 
ment began in the autumn, and on Dec. 28 the New York banks by joint 
resolution suspended payment of gold. There was a premium of 14% by 
January, which rose to 34% later in 1862, and got as high as 185 in 1864. 

Nothing of the kind happened in 1914. It was said that a premium was 
bid on the German market in September of that year, but it was stopped 
by the Government. Instead of the citizens of the belligerent countries 
hoarding guld or melting it up for export, the French and German people, 
responding in 1914 and 1915 to a request of their Governments that they 
should give up what gold they had for paper currency, actually turned 
over about $500,000,000 gold on that basis of equal exchange. The price of 
gold in London remained throughout the war exactly what it had been be- 
fore the war, until the middle of last September. 

Practically, therefore, the reason why there was no gold premium with 
the Continental belligerents during the war was that the Governments were 
controlling the gold market. No individual was allowed to export gold. 
For that reason there was no object in bidding a premium on gold bullion, be- 
cause the buyer could have done nothing with it but sell it to the Mint 
or the Bank of England, and neither would pay the premium. 


The Change Last September. 


What changed this situation last September was that the British Gov- 
ernment at length agreed to permit private individuals to export. There 
were several reasons why the Government came to this decision. One 
was their fear that otherwise, London would lose its place as the central} 
gold market of the world. Another was that gold-mine proprietors were 
complaining bitterly at the forced retention of the pre-war price on their own 
product. Many of the mines, in fact, were threatening to close down unless 
they were allowed either a Government bounty or a free market. 

A gold premium is almost always paid by foreign markets who can 
buy at depreciated rates the exchange on the country which is offering the 
gold, and which can bid for the gold a premium measured by the depre- 
ciation in the exchaage bills. In Civil War times, our gold was brought 
mostly by England; in the Wars of Napoleon, Hamburg was the bidder 
for England's floating supplies. The foreign country in whose markets the 
exchange is most heavily depreciated will get the gold, because it can bid 
highest, and in the present case, even with the 28% depreciation in sterling 
at New York, India has been able to overbid our market. 
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CANADA TO CONTINUE TO GRANT EXPORT CREDITS. 


That Canada will continue to grant credits for the export 
of Canadian goods to France, Belgium, Greece, Rumania, 
or other countries considered good risks, but that in future 
credits would be specific ones to cover specific sales, is the 
statement made on Jan. 16, according to Ottawa advices 


appearing in the Montreal “Gazette” on Jan. 17, which 
also said: 


The $25,000,000 general credits to the countries mentioned, which ex- 
pired at the end of last year, will not be renewed. 

However, when the sale abroad of Canadian produce or manufactures 
has been arranged, the Minister of Finance can recommend to the Gover- 
nor-General in Council] that credit be granted to finance it, if not too much 
red tape is involved, it is expected that the scheme will work as well as 
ordinary commercial credits by banks and export houses. 

A Montrea! firm which has had troubles on the overseas traffic, is the 
Federal Tobacco Co. Through the Canadian Trade Commission the com- 
pany received an offer of the purchase of 50,000,000 cigarettes by a London 
broker named Baker, for sale in Belgium. The company made a prelim- 
inary shipment of 4,000,000 cigarettes, packed in cases of twenties, and the 
cash was put up by Baker. The firm then decided to go into the export 
business thoroughly. To satisfy the customs authorities, a separate factory 
had to be utilized for export manufacture. This was done, the cigarettes 
made, and,for convenience, were packed in cases of 100 for shipment. 
When they arrived packed in this manner, however, Baker refused to ac- 
cept them, and as the deal had not been put in writing, the company was 
faced with the prospect of having 41,000,000 cigarettes on its hands. It 
has been finally decided that the Canadian Trade Commission as inter- 
mediary will assist in finding new customers, and Mr. Solomon, of the 
tobacco firm, and representatives of the Commission in London, are now 
looking for a market in France and Belgium. 








BALTIC FLAX AS SECURITY FOR BRITISH BANK 
CREDIT. 


The Department of Commerce at Washington, in ‘*Com- 
merce Reports” of Jan. 15, reported the receipt of the fol- 


lowing cablegram from the American Consul at London, 
dated Jan. 9: 


It is announced that the National Metal & Chemical Bank of London 
has concluded an agreement with Lithuania, Lettland, and Esthonia, to 
take their entire flax output and sell it on a commission basis. I am in- 
formed by the bank that the agreement means that credit has been advanced 
by the bank and the flax crop is taken as security. 








POLISH GOVERNMENT URGES THAT REMITTANCES 
TO THAT COUNTRY BE MADE IN DOLLARS. 


According to advices made public by the Department of 
Commerce at Washington, the Polish Government, through 
the Polish Loan Bank, has recommended that all remit- 
tances from America to that country be sent in dollars 
through the National City Bank of New York. Official 
Polish authorities agree {itis said, that it is wiser to send all 
such remittances in dollars. Any other method, they hold, 
would result in much delay and loss to the remitter. 








U. S. GOLD DOLLAR LEGAL TENDER IN BOLIVIA. 


The following appeared in the Jan. 16 issue of ‘‘Commerce 
Reports’ published by the Bureau of Foreign and Domestic 
Commerce, Department of Commerce, at Washington: 


A cablegram from the Armenian Minister at La Paz, dated Jan. 12, says 
that the Bolivian Congress has passed a law making the United States gold 
dollar legal tender in Bolivia, and the executive has fixed the rate of ex- 
change at 2.57 bolivianos to the dollar. This action is taken for the pur- 
pose of aiding the banks that are using American gold as their metal reserve 
in the place of English pound sterling. The fixed rate of exchange will 
have no effect upon commercial transactions. 








NEW SERBIAN BANK NOTES. 

The Serbian Government has, according to advices 
received by the State Department at Washington, pro- 
mulgated a decree providing for the immediate issuance by 
the National Bank of the Kingdom of the Serbians, Croat- 
ians, and Slovenes of notes acceptable either as dinars 
or crowns, at the rate of 1 to 4. The advices, as made 
public at Washington Jan. 29, state that the value in 
dinars and crowns will be printed on each note. It is 
added that the current dinar notes issued by the National 
Bank of Serbia and the crown notes issued by the Austro- 
Hungarian Bank will be withdrawn gradually from circula- 
tion. 


FRENCH CREDIT TO CZECHO-SLOVAKIA FOR SUGAR. 


From ‘‘Commerce Reports” of Jan. 19 we take the fol- 
lowing: 

There is given below a translation of an item which appeared December 
11 last in the Prager Tagblatt concerning the extension of French credit of 
100,000,000 francs to the Czecho-Slovak Republic as payment on account 
for sugar to be delivered: 

As announced before, France will grant 100,000,000 francs to the Czecho- 
Slovak Republic as account payment for 1,000,000 meter centners (100 
kilos) of Czecho-Slovak sugar to be delivered. The bank managers, Dr. 
Preis, of the Zivaostenska Bank, Dr. Sourek of the Prague Credit Bank, 
and Novotny of the Czech Industrial Bank, who are acting as councilors 
of Dr. Benes and who are now in Paris, have signed a respective agreement 








with the group of banks at the head of which is the Societe Generale. Out 
of this sum any obligations are to be settled which have been entered into 
and which are coming due within a short time with regard to the credit 
granted for American cotton and for foreign wheat. Any surplus resulting 
from the purchase price for the completed delivery of the above-mentioned 
quantity of sugar will be placed at the disposal of the Czecho-Slovak 
Government for the purchase of raw materials. 








FORCED LOAN FOR HOLLAND. 


London eablegrams to the daily press on Jan. 30 reported 
a despatch from The Hague as stating that the first Chamber 
of Parliament had adopted a bill authorizing a forced loan 
of 450,000,000 florins to bear interest at 5%. On Jan. 9 
it was announced that the bill had been adopted by the 
second chamber by a vote of 58 to 25. 








PROPOSED ESTABLISHMENT OF CLEARING HOUSE 
IN MEXICO CITY. 


Following conferences between Mexico City bankers, it 
is stated that the decision was reached on Jan. 31 to estab 
lish a clearing house in Mexico City. The conferences on” 
Feb. 15 were attended by French, Canadian, German, 
American and Mexican representatives. 











FINANCING COTTON SHIPMENTS TO GERMANY. 


The Department of Commerce at Washington announced 
on Jan. 27 the receipt of the following cablegram from Berlin 
dated Jan. 21 1920: 


Sixteen thousand spinners, knitters and weavers, comprising textile in 
dustry organization ‘‘Deutsche Industrie Treuhand Aktien Gesellschaft,’ 
or Industria] Trust Bank and Company, will finance purchases of raw woo 
and cotton abroad as orders for finished goods are received by members of 
the society, and will take charge of collections, seeking to eliminate the 
German mark from all transactions contracted for in pounds, dollars, or 
rupees, as the case may be. In industrial circles here it is not contended 
this plan will solve the problem of financing Germany’s cotton importations, 
which in normal times amount to about 2,000,000 bales annually. 








MONTREAL STOCK EXCHANGE ABOLISHES PREFER- 
ENTIAL COMMISSION RATE OF \% OF 1%. 


Under a resolution adopted by the members of the Mon- 
treal Stock Exchange on Jan. 19 (by a vote of 34 to 20) an 
amendment was made to the by-laws which serves to abolish 
the privilege accorded to members of outside exchanges of 
executing orders on the Montreal. Exchange at \% of 1% 
commission. As a result of this action, which, it is said, 
will affect principally the members of the Toronto Stock 
Exchange, a uniform brokerage charge of 144 of 1% will be 
exacted from both the public and outside brokers. At the 
meeting at which the preferential rate was rescinded the 
question of abolishing the luncheon recess, and to hold a 
continuous session daily (except Saturdays) from 10 a. m. 
to 3 p. m. was discussed. It is stated that the matter is 
now in the hands of a committee which will consider it before 
it is again taken up by the members. In its account of the 
deliberations at the meeting on Jan. 19 the Montreal ‘“‘Ga- 
zette’ of the 20th, from which the above information is 
gleaned, also said: 


Following the meeting it was stated that there had been no discussion of 
the suggestion that there be a further increase in the number of member- 
ships of the Stock Exchange from the present establishment of 65 to one 
of 75. This matter, too, is under the consideration of the committee, and 
it is probable that a recommendation will be made to the Exchange within 
a short time. As previously stated, the present allotment of 65 seats has 
been exhausted and several firms have been bidding $35,000 for member- 
ships, with no offerings at that level. 

The demand for seats, following yesterday's action with respect to @ 
general application of a brokerage rate of 4 of 1%, is likely to increase 
materially, it is hcld in Stock Exchange circles. 








CONFERENCES ON CREDIT SITUATION—TALK OF 
REVIVAL OF MONEY COMMITTEE. 


The strain to which the local credit market has been sub- 
jected has brought about informal conferences during the 
week to consider the situation with a view to guarding against 
any untoward developments. The New York “Tribune” 
of yesterday (Feb. 6) in stating that details of the discussions 
at these conferences are not available, added that “‘it is 
known that some of the bankers concerned have talked 
about the matter with William H. Remick, President of the 
New York Stock Exchange. The ‘Tribune’ further said: 

Call loans at the Exchange were yesterday [Feb. 5) renewed at 17%, the 
highest renewal rates since January, 1908, and at least one large lender 
refused to renew loans at less than 20%. Later in the day the genera} 
market rate ascended to 20%. Bankers made it clear that their new policy 
of providing for the essential needs of the Stock Exchange would not mear 
easy money and that they would not finance gambling operations either in 
securities of commodities. 

However, they are acting to make any readjustment that may take place 
orderly and not excited. Commercial organizations have been told that 





their legitimate needs for bank loans would be provided for, in spite of any 
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tightening of the reins incident to the campaign away from over-expension 
which the Federal Reserve Board is directing. 

On their own initiative, the New York bankers, it was ascertained, will 
not formally revive the Money Committee, which was called into exist- 
ence as an adjunct to the Liberty Loan Committee by the Treasury De- 
partment during the war. Designed to conserve credit in order to make 
large Government financing possible, the Money Committee both kept the 
lid on the market to prevent heated specualtion, on the one hand, and, act- 
ing as a money pool, kept the market from credit starvation by supplying 
funds at a fixed rate of 6%. Unless resummoned by the Government, the 
Money Committee, as such, could not function in peace times, in the opinion 
of some leading bankers, without violating the anti-trust laws. Some of 
the conferences of the last few days, wholly without formality, have been 
held by telephone. 

n the same subject, the ‘‘Wall Street Journal” of Feb. 
4 said: 

While Wal! Street brokers and others are manifesting fear over the stock 
market credit situation well informed bankers maintain that this feeling 
is in many instances greatly exaggerated. 

It is stated in high banking circles that the credit requirements of the 
stock market have been provided for through a recent arrangement whereby 
Wall Street has again been allocated a floating supply of credit which may 
be drawn upon by the brokers. This sum is said to be entirely adequate 
for the financial district’s needs—that is, as far as the Wall Street stock 
market is concerned. 

Bankers are unanimous, however, in expecting that call money rates will 
be high for some little time. The general reconstruction period through 
which the world at large ts now passing demands that money rates be high, 
they say. 

It was rumored last week that the Money Pool was again supervising stock 
market loans. This, while not actually true, is in effect partially correct, 
as it was learned last night that there is said to be a sort of gentlemen's 
agreement between some of the large banks to place certain amounts at 
the disposal of the stock market. During the war period when the Pool 
was operating, the Street worked with a limited amount, which at the time 
was estimated at $600,000,000. Then, however, tbe rate was fixed not 
to exceed 6%. Under the present arrangement, it is said that the money 
interests are quite willing to finance Wall Street’s stock market activities 
provided the demands do not exceed the present rate of borrowings. Wall 
Street's loans are about $1,250,000,000, and it is understood that the bank- 
ers Stand ready to grant loans to this extent, but that the minute any bull 
movement gets under way, when more funds would be needed, rates may 
be expected to go to much higher levels. 

Some idea of the present firm credit situation may be gleaned from the 
fact that on Tuesday brokers were eagerly bidding as high as 10% for three 
months’ money. Lenders refused to extend accommodations even at this 
high rate. It was pointed out by bankers that it is some time since fixed- 
period money has commanded such figures as are presented to-day. Time 
loans maturing now are being switched into callloans. In come cases pay- 
ment is being demanded, but most bankers are accommodating clients by 
giving the borrower the option of having the obligation changed to a call 
transaction. 








REDEMPTION OF TREASURY CERTIFICATES IN 
NEW YORK FEDERAL RESERVE DISTRICT— 
HEAVY REPAYMENTS OF U. 8S. DEPOSITS. 


It was announced on Feb. 4 that the Federal Reserve 
Bank of New York had redeemed on Monday and Tuesday 
of this week about $124,000,000 of Treasury certificates of 
indebtedness, Series C-1920, due Feb. 2. These certificates, 
dated Sept. 2 1919, bore 414% interest; according to the list 
of subscriptions made public by Secretary of the Treasury 
Glass (and published in our issue of Sept. 13, page 1033) 
the amount allotted to the New York Federal Reserve 
District was $252 ,679,000. 

Regarding the heavy repayments this week by local banks 
of Government deposits, the ‘‘Wall Street Journal’’ of the 


4th inst. had the following to say: 

Local banks have received notice from the Federal Reserve Bank for 
further heavy repayments of Government deposits to-day. An estimate 
places the aggregate amount called for repayment in this district at about 
$50,0L0,000. Last Monday, between $50,000,000 nad $60,000,000 was 
withdrawn. 

The Treasury needed this money to meet the maturity of certificates of 
indebtedness falling due Feb. 2, of which about $124,000,000 were redeemed 
in this district. 

These current withdrawals of Government deposits from the local banks 
will make a big cut in the amount of Government funds on deposit here. 
Last week the Clearing House members reported Government deposits 
aggregating $151,724,000, so that after the day’s withdrawals there will 
probably be less than $50,000,000 of Government deposits in the local 
banks. 

The Treasury Department has reduced quite considerably the amount of 
Government deposits in the banks since the beginning of the year. The 
amount has been practically halved, not only in New York, but throughout 
the country. In the week of Jan. 9, the Clearing House members reported 
a total of $313,773,000 of Government deposits. On that day the aggregate 
amount of Government deposits in all depositaries throughout the country 
was nearly $760,000,000. At the end of January aggregate deposits stocd 
at about $392,000,000. 

These deposits include not only the proceeds of the sale of certificates 
of indebtedness left temporarily in the banks by the Treasury, but ordinary 
Government deposits to the credit of the Treasurer of the United States and 
disbursing officers of the Government. 

The fact that the Treasury Department is reducing the number of special 
depositaries organized during the war to receive the proceeds of war borrow- 
ings is partly the cause of the recent heavy repayment of Government 
deposits. 

Following figures give the amount of Government deposits reported 
weekly by the New York Clearing House members and the aggregate de- 
posits in all depositaries throughout the country as reported by the Treasury: 

ial In New York. In Total Country. 


DT adgunvivodabiiucdeeiaseonhes obo $151,720,000 $392 723,000 
Dt dddvnedcisandbedtbsveedaddedsie 173,103,000 438,252,000 
tt Mieidddiacinhbibbnessidcootecée 258,339,000 528,585,000 
Dicintcconbnnpbonliaadbesonbeamen 313,773,000 758,662,000 
Di Tibccvtcmudcovedneedbescnsannonnds 240,034,000 690,269,000 





NATIONAL BANKS NOT REQUIRED TO LIST LIBERTY 
BONDS AT MARKET QUOTATIONS. 


Announcement that instructions had been given National 
bank examiners to permit National banks for the present 
to carry Liberty bonds and Victory notes in their assets at 
the price at which they were purchased, and not at the pre- 
vailing market quotations, was made by Comptroller of the 
Currency Williams on the 5th inst. in the following state- 


ment: 

The Comptroller of the Currency has given instructions to national bank 
examiners that they need not, for the present, require national banks to 
mark down the prices at which they are carrying United States Liberty 
bonds and Victory notes below the bona fide purchase price paid for these 
securities by national banks. Banks will not, however, be permitted to 
carry these bonds on their books at prices above market quotations where the 
bonds cost the banks only the market price, or less. 

There is no cause for anxiety because of the recent decline in the market 
vaiue of Liberty bonds, and the fall in price is no reflection on their intrinsic 
value and desirability, but the lower quotations offer investors an extraordi- 
nary opportunity to obtain at very attractive figures the best security in 
the world. 

The Comptroller further says that the people of this country need have 
no doubts of the ability of this nation now and always to meet in full every 
obligation and commitment and that it is the opinion of well-informed 
students of the situation that it should not be a long while before Liberty 
bonds and Victory notes will command not only their par value but prob- 
ably a considerable premium. United States Liberty bonds have already 
been widely distributed to investors and digested. On Noy. 17 1919, the 
amount of Liberty bonds owned by all national banks amounted to only 
$829,000.000, which was less than 4% of the total resources of the national 
banks at that time. The income of the people of the United States, in 
excess of ordinary living expenses, says the Comptroller, probably amounts 
at this time to more than ten billion dollars per annum, and less than one- 
tenth of this estimated surplus investible income would be sufficient to 
absorb in 12 months all investments still held by national banks in Liberty 
bonds. 


It is also stated that it was explained by the Comptroller 
that if a bank had purchased a $100 bond at $97 and subse- 
quently the market quotation for that issue was $95 the bank 
would not have to absorb the loss in listing its assets. 








STANDARDIZED DESIGNS FOR BANK NOTES. 


In order, it is said, to prevent counterfeiting and denomi- 
national raising, Secretary of the Treasury Glass, it was 
announced on Jan. 14, ordered the adoption of a distinctive 
design for all future issues of currency. The belief was ex- 
pressed by Secretary Glass that this standardization, would 
serve as a safeguard against ‘“‘one of the greatest dangers to 
the Treasury and to the public, because of the multiplicity 
designs now in use.” The denominational portraits pre- 
scribed for the future, some of which now are in use, are: 
$1 denomination, Washington; $2, Jefferson; $5, Lincoln; 
$10, Jackson; $20, Cleveland; $50, Grant; $100, Franklin; 
$500, Marshall; $1,000, Hamilton; $10,000, Chase. 








BILL APPROPRIATING CREDIT OF $50,000,000 IN 
BEHALF OF STARVING NATIONS. ) 


The bill providing for the relief of the starving peoples of 
Austria, Poland and Armenia, through the U. S. Grain Cor- 
poration, was reported to the House from the Ways and 
Means Committee on Jan. 31. On the 30th the Republican 
members of the committee informally agreed upon legislation 
authorizing the Treasury to extend credits of $50,000,000 
for the purpose, and a meeting of the full committee to take 
final action in the matter was called for the following day by 
Chairman Fordney. The decision of the committee on 
Jan. 31 to report the bill was taken, it is said, over the 
protests of the Republican Steering Committee, which 
opposed any relief, and after some of the Democratic mem- 
bers of the Ways and Means Committee had endeavored 
to secure an appropriation of $125,000,000, the amount 
sought by Secretary of the Treasury Glass. In the bill as 
originally proposed the amount had been fixed at $150,000,- 
000, but, as noted in our issue of Saturday last (page 418, 
Secretary Glass stated on Jan. 29 that the decision to cut 
the appropriation .by $25,000,000 had been reached in a 
conference with Herbert Hoover. It is learned from the 
New York “Times” of Feb. 1 that six members of the Ways 
and Means Committee voted for an appropriation of$125,- 
000,000, while Representatives Kitchin and Garner objected 
to all attempts to increase the appropriation beyond $50,- 
000,000. The ‘Times’ added “Both these Democratic 
members said that while they were opposed to any appropri- 
ation, they would support the bill because of the terrible con- 
ditions in Austria and Budapest. The six other Democrats 
who finally agreed to make the report unanimous reserved 
the right to move to increase the amount on the floor.”” The 
Same paper said: 

Senator Hoke Smith of Georgia read a tabulation of the interest now due 


from foreign powers on money loaned them by the United States, and 
Democratic Senators united in declaring that this Government should not 
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provide more loans. They charged that American money is being used 
abroad for military purposes and in preparation for a campaign of com- 
mercial warfare against the United States. Senator Smith said the tabula- 
tion showed that interest amounting to $325,000,000 is due. 


The bill was referred to the Committee of the Whole 
House on the 31st ult. Representative Snell of New York 
decided on the 4th inst. to call up the bill for consideration 
before the rules committee on the 5th inst. and that Chair- 
man Fordney would ask for a special rule in order that the 
bill might be brought before the House for immediate con- 
sideration. It is stated that at a private conference of the 
House leaders on Feb. 5 the scheduled meeting of the Rules 
Committee to consider the bill was indefinitely postponed. 








A. E. RAMSAY OF KANSAS CITY FEDERAL RESERVE 
BANK ON NECESSITY OF DEFLATION. 


The necessity of confining credits to purely essential busi- 
ness, if normal conditions are to be restored, is the warning 
contained in a circular issued to the banking institutions 
of the Tenth Federal Reserve District by Asa E. Ramsay, 
Federal Reserve Agent of that District, under date of Jan. 26. 
He notes that the report of the Kansas City Reserve Bank 
will show a total of $1,600,000,000 of bills discounted for 
member banks during 1919, and he announces it as the pur- 
pose of the bank and its branches “‘to hew strictly to the line 
with regard to discount operations.’’ In part the circular 
says: 

Evidences are not lacking to show that great progress has been made in 
this district along lines of reconstruction. But before this district—or this 
country—can be firmly re-established on a basis of financial, industrial, 
commercial and economic stability, greater progress must still be made. 
Larger tasks are to be laid upon the banks than any that have yet been 
undertaken. The war has been fought, won and paid for. Yes, but the 
evidence of debt is to be seen in inflated credits, and an enormous amount 
of loans in the hands of banks and the Federal Reserve Bank representing 
subscriptions to Government securities or purchases of Government 
securities. 

The 1920 task of the bankers, therefore, is plain. All banks must be 
made liquid by gradually and as rapidly as possible getting the Liberty 
bonds out of note cases, and deflating credits until they are back to some- 
thing like normal proportions. This is our first duty. Not until we have 
made some great progress in that direction will we be able to see prices of 
commodities on more normal levels, a cessation of industrial unrest, the 
enormous storehouse of our energies devoted to the production of grain. 
live stock, materials and goods to meet the needs of a world shortage, and 
this country on the right track once more. 

In order to accomplish the momentous task set before us it will be neces- 
sary that we have a complete and harmonious co-ordination of all the banks 
of the Tenth Federal Reserve District, as well as the earnest co-operation 
of farmers, stockmen, merchants, manufacturers and wage earners, to the 
end that the financial resources be conserved for legitimate needs, specu- 
lation be effectually curbed, waste and extravagance eliminated, saving 
and thrift encouraged, and every dollar put to work in the best possible 
way. 

It is the confident belief of the Federal Reserve Bank that a further 
reduction of credits be made by discouraging the use of money for any 
other than necessary purposes. Our report for the year 1919 will show that 
the discount operations of the Federal Reserve Bank reached the enormous 
sum of $1,600,000,000 of bills discounted for member banks. The dis- 
count servige of the Federal Reserve system has been extended primarily 
to the discounting of commercial and in stris!. ° as agricnitura! and 
live stock paper and represents the ex nt ‘ bas 
have been aided in their great task of kee; ne bu ing 

It should be well understood that the chief ' , of the Federal Ke- 
serve system is to use its resources for the benefit of corameres and Industry 
and not to stimulate the investment market or encourage speculative move- 
ments. It is the purpose of the Federal Reserve Bank of Kansas City 
and its branches to hew strictly to the line with regard to discount opera- 
tions. At a time like this when money and credit are needed for purely 
necessary business none can be spared for non-essentials or for speculative 
Dp 
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urposes. 

The bankers of the district, therefore; are cautioned to distinguish be- 
tween essentials and non-essentials in passing on applications forloans. In 
other words, they must go to the extent of seeing that no money goes to 
non-essentials. The banks should carefully analyze all applications for 
loans and refuse those that are unnecessary, to the end that necessary re- 
quirements may be first fully met. Meanwhile the Federal Reserve Bank 
will fully investigate all applications from member banks with a view to 
extending the widest and most beneficial service possible; but if the pro- 
ceeds of rediscounts are to be used either directly or indirectly for purposes 
other than those intended by law such applications cannot be expected to 
receive favorable action. 

Firmly convinced of the absolute necessity of prompt and effective 
measures to bring stability to the present financial conditions of this district 
and the country, and of the further necessity of conserving our resources 
for productive activity, we urge a hearty co-operation of all banks and trust 
companies and of all business interests in the carrying foreward of the pro- 
gram outlined for 1920, in order that this district and this country may have 
its full share of prosperity for months and years to come. 








MECHANICS & METALS NATIONAL BANK ARGUES 
IN SUPPORT OF LOANS TO EUROPE. 


The necessity of extending American loans to foreign 
countries in order to support the export trade of the United 
States is urged by the Mechanics & Metals National Bank of 
this city in its February letter on current business conditions. 


The following extract is taken therefrom: 

The matter of foreign loans is not a simple one to determine; that is why 
a clear vision and wide understanding of the situation confronting us must 
be had, if a satisfactory solution is to be had. Credit, mobilized for war, 


accomplished wonders beyond the most optimistic expectations. Mobilized 
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for peace, it will have to be carefully handled if it is to accomplish further 
wonders. Our banking position is not as comfortable as it was at the out- 
break of the war, nor is our supply of liquid capital excessive. Foreign 
financing, except that which is to save the lives of destitute people, must 
come into competition with domestic financing, and our manufacturing 
industries, railroads and public utilities are expected to call for many 
millions of dollars in the period immediately before us. 

What so many opponents of large-scale foreign financing seem to ignore 
is that what is being advocated in the way of loans is simply a temporary 
and not a permanent policy. Help to Europe is advocated to meet an 
emergency and to take advantage of an opportunity by supplying Europe's 
pressing needs until it has restocked and gone back into production itself. 

It is unfortunate, in this connection, that exaggerated and ill-advised 
statements have lately been made about the need of extending credit 
abroad, and that fantastic estimates regarding the required amounts have 
been named. These have called forth sharp criticism from competent 
authorities and the criticism, laying stress on the necessary limits attending 
foreign loans, has been interpreted by many persons as opposition to them 
altogether. Indeed, on the strength of the criticism that has been made, 
without correctly judging the governing circumstances, a number of people 
have gone to such an extreme as to give it as their opinion not only that we 
ought not to extend further loans to Europe, but that we ought not to ex- 
port freely any longer, on the ground that further loans will cause inflation 
and may not be paid back, and that domestic trade is great enough to take 
care of all that we can profitably produce for a long time. 

Extreme statements on the character, urgency and the amount of over- 
sea loans, balanced by exaggeration of the obstacles and perils attending 
such loans, if permitted to continue without a determined effort to make 
the situation clear, will inevitably bring confusion and untold harm in 
their wake. 

In order that our industrial activity may be maintained, and in order 
that foreign markets which we have cultivated and built up in the past may 
be saved to us, we are called upon to help the outside world to buy. Pic- 
tured thus, does it appear that by extending credit to Europe we will im- 
poverish ourselves? Apart entirely from the humanitarian considerations 
that prompt help to destitute populations, there is the obligation to our- 
selves to be considered. After all, then, the fundamental proposition is 
simple. It is that if loans are to be made to Europe, they will be merely 
the reflection—the inseparable shadow and indispensablo accompaniment— 
of a reality, which is the sale of American goods to foreign customers, 
the promotion of American industry and the return of a profit to ourselves. 








VIEWS ON CREDIT CONTRACTION — RESERVE 
BANK EARNINGS. 


As might be expected, the efforts of the Federal Reserve 
authorities to check credit expansion are viewed with much 
impatience in certain quarters. Apparently, too, there is 
an attempt to create sentiment in favor of the idea that the 
member banks should in some way be allowed to participate 
in the large earnings being reported by the Federal Reserve 
banks.» For example, Washington advices which appeared 
in the “Journal of Commerce” of Jan. 31, were to the follow- 
ing effect: 

Evidence is accumulating here to the effect that there is a more or less 
organized movement of restlessness throughout the country based upon the 
effort to contract credit and get back to a normal] position in banking and 
currency. This development is indicated by communications that are 
coming to members of Congress from various constituents. Not a few of 
the constituents are men who have been ‘‘burnt’’ to some extent in specula- 
tion at various times. The fact that the advance of stock prices has been 


arrested and that in some parts of the country stocks of commodities that 
have been carried for a good while on borrowed monev @re bcefn) 7 do 


the market furnishes 2 course for | tion and : 
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against the situation caused by reduction of reserves. Accordingly, various 
of ths communications speak in critical terms of the Reserve system and of 
its action in piling up large earnings. In various districts Federal Reserve 
banks have, as is the annual custom, notified their members of the earnings 
for the year. ‘These earnings have been large, and the apparent reasoning 
of some df the dissatisfied members of the community is that because they 
are large it is perfectly feasible to lower the rate of interest on loans still 
further instead of raising it and thereby “returning to the people’ some of 
the funds of which they have been ‘‘deprived."’ ‘This desire for low interest 
is, of course, a good deal stimulated by the belief that call rates would be a 
good dea! lower if the Federal Reserve bank rates were not so high. There 
is the usual outcropping of demand for a modification of law which would 
make it possible to take stocks and bonds directly to Federal Reserve banks 
and get them ‘‘coined into money.’ The idea that Stock Exchange col- 
lateral ought to be directly available at Federal Reserve banks is one which 
has long been entertained by many bankers and financiers, but it is now 
attaining a general and popular acceptance due to the growth of speculation 
in many quarters. 
Rates on Call Loans. 

One outcome of the dissatisfaction with the speculative situation has been 
the introduction of a bill in both houses of Congress which undertakes to 
penalize a bank which charges more than six per cent. interest on loans 
collateraled by Stock Exchange securities. Inasmuch as the Government 
has no direct power to fix rates of interest through Federal! legislation or if 
it has it has never exercised it, the proposed bill specifies, that the limitation 
of call loan interest shall be confined to banks which are members of the 
Federal Reserve system—in other words they can not continue as members 
if they charge over six per cent. The bill seems to have considerable sup- 
port and it would not be surpriing to see positive effort made to force 
it to the front in order to get a definite test of strength in one or the ther 
house. 

Banks Cast Eye on Earnings. 

Not a few of the banks of the country are casting a jealous eye upon the 
earnings of the Federal Reserve banks. This is seen in a revival of the 
familiar proposition that Reserve banks ought to pay interest on deposits. 
Bills have lately b2en introduced for the purpose of compelling Reserve 
banks to pay interest on the reserves of their members whenever there 
appears a surplus in their possession over and above the specified dividend 
on their capital. As this surplus is now supposed to go to the Government 
as a franchise tax the proposition is equivalent to a plan to simply return 
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to the banks all that they make through thei: organization as reserve insti- 
tutions. So doing would, of course, entirely render impossible the per- 
formance of the actual functions of the Reserve banks and this is freely 
admitted by public men who are familar with the purposes of the system. 
The prevalence of measures of the kind referred to is taking as proof posi- 
tive that the United States is facing some very severe experiences which 
must be passed through before it can get out of the inflation quagmire and 
return to solid footing. 


Along the same lines the paper quoted above printed the 
following in its issue of Feb. 2. 


High earnings on the part of Federal Reserve banks have been the subject 
of discussion during the past few days not only on the part of New York 
City bankers, but of managers of outside institutions who have been in 
New York on periodical visits. Comparing notes concerning conditions 
in the several] districts, they have come to the conclusion that all of the Re- 
serve banks are making money very rapidly and that there is no immediate 
prospect of any reduction in the volume of earnings. There has also been 
a disposition on the part of the financial public in general, including a good 
many brokers, to discuss the earnings situation since the recent advances 
in rates. Apparently it has beea the view of some that advances in discount 
rates could be justified only in the event that earnings were very low at 
the Reserve banks, while if they were high the advances in rates could not 
be explained. Considerable confusion of mind on this phase of the subject 
evidently exists in a good many quarters. 


Volume of Earnings. 


Bankers estimate the total earnings of the Reserve system at $70,000,000 
or $80,000,000, based on the statements that have already been given out in 
several districts. This would bc equivalent to something over 100% on 
capital and would be much larger than last year’s earnings, which them- 
selves were very much ahead of any other earnings the system had ever 
made. The surplus earaings which were accumulated a year ago, although 
the property of the Government, were kept in the Reserve banks. But 
the amount of capital on hand in the Reserve insittutions has very little 
to do with the rate of earnings, that being dependent upon the extent to 
which the member banks have to rediscount. The fact that earoings have 
been so high during the past two years is the direct result of war operations. 
Had it not been for the latter, it is believed earnings would have been any- 
where in the neighborhood of what they have actually amounted to, although 
it is true that under legislation adopted by Congress a couple of years ago 
the complete transfer of reserves througa the Reserve banks would almost 
inevitably have resulted in making the members more dependent upon them, 
and, consequently, more directly contributory to large earnings thaa they 
would have been under the old system of operations. 


Favor Interest on Deposits. 


There is undoubtedly considerable feeling among member banks that they 
would like to obtain a share in the earnings of the Reserve banks if arrange- 
ments to that effect could be made. One scheme which was suggested 
some time ago, and which is now again in favor is that of repaying the entire 
capital of the Reserve banks to the membe.s. This would leave the banks 
with no capital except their present ‘'surplus’’ funds, which is the property 
of the Government, but which amounts to more than the capital of the sys- 
tem did at the start. Another plan is that of paying interest on reserve 
deposits. Bankers are not altogether of one mind on this subject, because 
a good many city banks recognize that their principal grip on out of town 
deposite now is through the payment of interest. If they did not pay any 
interest, or if the Reserve bank paid the same interest that they do they 
recognize that a good many deposits would go to the Reserve bank so that 
they would lose the business. It wouid seem, however, that the prevailing 
sentiment among the bankers, especially those out of town, is in favor 
of the payment of interest by Reserve banks for the deposits which the 
member banks keep with them. This, it is admicted, is quite in opposition 
to the theory of banking upon which’ the Reserve institutions were estab- 
lished, because it puts the Reserve banks under the necessity of making 
earnings and not pay this interest or, in other words, forces them to be 
active to an extent which at times may be unwholesome. A good many 
wor’ have, bes over, vecome so anxious to get control of the earnings in a 
jlarger measure than at present, that they do noi hesitate to urge ideas that 
under other circumstances they might hardly favor. 


Future of Earnings. 


" $ome local financiers are disposed to take a much longer range of view of 
the situation than do those who have allowed themselves to become worried 
about the outlook in regard to disposal of present earnings. They point 
out that the future activity of Reserve banks is a matter of very great im- 
portance and that this is true from a number of different standpoints. 
Whether the Reserve banks will be active or not in the future is a question 
which directly affects the whole financial situation. Before the war they 
were very far from being active, their operations being on an extremely 
small scale. Some have supposed that now that the war was over they 
would work back toward a condition of inactivity. In order to bring this 
about, however, they would have to turn away business rather than seek 
it. It is accordingly pointed out by some financiers that the high rates 
which are now being enforced are really a first step toward a reduction in 
the volume and scope of the business of the banks. If these rates should 
succeed in driving business away or in throwing members back upon their 
Own resources in a greater degree than heretofore the result wou!d be to 
contract the scope of operations. Such a policy if steadily followed out 
would eventually result in driving the member banks iato a great degree of 
self-dependence, while at the same time the reduction in volume would 
probably cut off the earnings of the Reserve banks a good deal more exten- 
sively than the mere increase in the rate of charge would advance them. 
“There will have to be a good deal closer understanding of the principles 
underlying the Reserve system before the financial community can reach 
any definive conclusions or opinions about the policy to be followed during 
the period of contraction which is now evidently in,’’ said one capable ob- 
server in substance commenting upon the situation just outlined. 








HOUSE [COMMITTEE DECIDES fAGAINST BILL 
PERMITTING NATIONAL BANKS TO 
ESTABLISH BRANCHES. 


The House Banking and Currency Committee, on Jan. 31, 
by a vote of 7 to 3 decided against a favorable report on 

Senate bill providing for an amendment to the Federal 
Reserve Act, so as to permit National banks with a capital 
and surplus of $1,000,000 or more to establish branches. 








W. P. G. HARDING'S COMMUNICATION TO SENATE 
DENYING COERCIVE METHODS TO COMPEL 
STATE BANKS TO JOIN FEDERAL 
RESERVE SYSTEM. 


In response to a Senate resolution asking the Federal Re- 
serve Board to inform it as to whether any method of coercion 
had been resorted to to compel State banks to join the 
Federal Reserve System, W. P. G. Harding, Governor of 
the Board, transmitted to the Senate on Jan. 28 a communi- 
cation in which he denies that any such coercive methods 
have been used. Mr. Harding states that “so far as the 
Federal Reserve Board is aware, the Federal Reserve banks 
themselves have never been anything other than patient and 
considerate in explaining the necessity for exercising what 
is after all an undisputed legal right to ask for payment over 
the counter—an inherent right in the holder of any check 
or bank draft. If in some few instances an agent of a Reserve 
bank, has, through an excess of zeal adopted any other 
attitude in his efforts to procure par from members or in 
explaining the unavoidable alternative that must be adopted 
by the Reserve bank in the event that the nonmember bank 
does not want to remit at par it has been without the auth- 
ority or consent of with the Federal Reserve Board or the 
Federal Reserve bank themselves.” Mr. Harding in- his 
reply reviews briefly the development of the check clearing 
and collection system, and we give herewith his reply, 
omitting however, the various exhibits referred to therein: 


Federal Reserve Board, 
Washington, Jan. 26 1920. 

The President of the Senate, Washington, D.C. 

Sir:—I have the honor to acknowledge receipt of a resolution of the 
Senate of the United States, dated January 19 1920— 

Requesting the Federal Reserve Board to inform the Senate whether the 

or any Federal Reserve bank, under instructions or with the consent 

or knowledge of said board, has resorted to any method of coercion to com- 
pel State banks to join the Federal Reserve system, or by threats or other 
coercive means has attempted to uire such State banks to submit to any 
_ or — made by the Federal Reserve Board or any Federal 

eserve bank, 


In order that the Senate may have a full and complete understanding 
of the position of the board with reference to tae matters upon which it 
is understood information is requested in its resolution, the board desires 
to submit a brief review of the development of the system of check clearing 
and collection which is now in force in the several Federal reserve districts, 
together with a summary of those provisions of the law and the amend- 
ments thereto under which that system has been inaugurated and operated 

Section 16 of the Federal reserve act provides, in part, that the Federal 
Reserve Board— 


May at its discretion exercise the functions of a clearing house for such 
Federal Reserve banks * * * and may also require each bank to exer- 
cise the functions of a clearing house for its member banks. 


In accordance with what is understood to be the purpose of this provision 
of the law. the Federal Reserve Board, with the view ultimately of estab- 
lishing a universal or national system of clearing intersectional balances 
as well as bank checks and drafts, has established a gold-settlement fund 
through which daily clearings between all Federal Reserve banks are con- 
summated, and has also required each Federal] Reserve bank to exercise 
the functions of a clearing house for its member banks. The gold-settlement 
fund commenced operations in May 1915, and has proved a remarkably 
effective medium for the expeditious and economical] transfer of credits from 
one section of the country to another, thereby forming a delicate balance 
wheel tending to equalize interest rates in all sections. One year later in 
May 1916, the Federal Reserve Board issued a circular, entitled ‘‘Check 
Clearing and Collection’ (Exhibit A) ,to all member banks stating that under 
authority of section 16 of the Federa] Reserve act it would require each 
Federal Reserve bank to ‘‘exercise the functions of a clearing house for its 
member banks,’’ commencing June 15 1916, or as soon trereafter as possible. 
The system was in fact inaugurated July 15 1916. As outlined in that 
original circular the check collection facilities of each Federal Reserve bank 
were at first to be limited primarily to ‘‘checks drawn on all member banks. 
whether in its own district or other districts,”’ although it was stated that— 

It is pro to accept at all chec 
when Be a can collected by = alo See Sy. — 


* %* * It is the purpose of the Federal Reserve Board to have the col- 
lection system developed so as to embrace the collection of al] checks on 


nonmember banks and vate banks, and while this can not be done 
eenaeeneey steps will taken to afford these facilities as rapidly as 


Immediately upon the inauguration of the system, the Federal Reserve 
Bank of Boston by reason of its having taken over the Boston Country 
Clearing House was able to collect checks drawn upon any bank, member or 
nonmember, located in New England, and in other districts many non- 
member banks agreed to remit at par from the outset. (See press state- 
ment, July 18 1916, issued by the board three days after the check collection 
system commenced its operations. Exhibit B.) 

At that time—July 1916—Federal Reserve banks were expressly required 
by section 16 to “‘receive on deposit at par from member banks or from 
Federal Reserve banks checks and drafts drawn upon any of its depositors.’ 
There was no option vested in the Reserve banks. With reference to 
checks drawn upon nonmember banks the board had been advised by its 
counsel that although there was no provision of law expressly requiring a 
Federal Reserve bank to receive for collection checks drawn upon such 
banks, they might properly do so, if they desired, in the exercise of their 
implied powers conferred by that part of section 4 which authorized them 
to exercise ‘‘such incidental powers as shall be necessary to carry on the 
business of banking within the limitations prescribed by this act.’’» The 
right to receive checks for collection and credit is a right incidental both to 
the right to receive deposits and to the right to act as a ‘‘clearing house.” 
{n fact, all banking corporations, State and national, have almost universally 
exercised the right to collect checks as an incident to their general banking 
powers and without any express authority inthe law. All the more justifi- 
cation is there for a Federal Reserve bank to do so, because of its express 
power to act as a clearing house. 

But even if there were ever any doubt as to that implied power, Congress 
on Sept. 7 1916, within three months after the inauguration of the original 
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check collection system, amended section 13 by an act which, among other 
things, expressly permitted (but did not require) Federal Reserve banks to 
receive deposits of all ‘checks and drafts payable upon presentation.” 
So that there can be no doubt as to the existing right of a Reserve bank in 
its discretion to accept for collection cnecks drawn upon nonmember banks 
as well as checks upon member banks. 

On June 21 1917, Congress again amended the terms of section 13 by 
further defining the collection powers of Federal Reserve banks. The pur- 
pose of that amendment was twofold. It was, first, to permit nonmember 
banks to become clearing members of the Federal Reserve bank—that is, 
to permit such institutions to avail themselves of the privilege »f the check 
collection system upon the maintenance with the Reserve bank of a deposit 
sufficient to offset items in transit, without becoming regular members. 
That amendment was intended primarily for those nonmember banks which 
were ineligible for membership either because of a lack of sufficient capital 
or otherwise. It was, second, to permit both member and nonmember 
banks— 

To make reasonable charges to be determined and regulated by the Fed- 
eral Reserve Board, but in no case to exceed 10 cents per $100 or fracton 
thereof, based on the total of checks and drafts pres. nted at any one time, 


for collection or payment of checks and drafts and remission therefor by 
exchange or otherwise. 


But it was expressly provided that— 
No such charges shall be made against the Federal Reserve banks. 


This amendment is commonly referred to as the Hardwick amendment and 
represents the last change in the law in so fa? as it relates to the collection 
of checks. 

Subsequent to its enactment the Federal Reserve Board issued the exist- 
ing regulation on ‘‘Check clearing and collection (Exhibit C), the principal 
changes being those providing for the clearing of checks for those non- 
member banks which desired to become clearing members under the act 
of June 21 1917. Paragraph (1) of this regulation reads substantially as it 
did in the original circular: 

Each Federal Reserve bank will receive at par from its member banks 
and from nonmember banks in its district which have become clearing 
members, checks drawn on all member and clearing member banks and on 


all other nonmember banks which agree to remit at par through the Federal 
Reserve bank of their district. 


It will be noted that under the terms of this paragraph it is indicated that 
each Federal Reserve bank will receive at par checks drawa on all member 
and clearing member banks and checks on all other nonmemver banks 
which agree to remit at par. 

Since that last amendment of Congress and the issue of the present 
regulations in accordance therewitn the par collection list has grown gradu- 
aliy until at the present time checks on approximately 26,000 of the#0,000 
banks of the country can be collected expeditiously and economically at 
par for the banks and through them for the public atlarge. In the develop- 
ment of this par list the Federal Reserve Board has made only such efforts 
as it deemed consistent with both the purposes of the law and the rights of 
the banks in general. It has never resorted to any method of coercion to 
compel State banks to join the Federal Reserve System nor has it by threats 
or other coercive means attempted to require such State banks to submit 
to rules or regulations made by the Federal Reserve Board or any Federal 
Reserve bank. Furthermore, the board has never instructed or knowingly 
consented to any Federal Reserve bank’s adopting such means in its efforts 
to extend its par list. Believing however, that the purpose of the law itself 
and the needs and interests of the country as a whole would be better accom- 
modated by the ability of the Federal Reserve banks to collect for their 
member and clearing member pvanks all checks presented to them for that 
purpose, the board has consistently approved the efforts of the Reserve 
banks to collect all checks upon whomsoever drawn, member banks, non- 
member banks, or private banks, whether or not they agree in advance to 
remit at par. 

But there are only three ways in which the holder of a check, whether an 
individual or a corporation, may lawfully and properly undertake its col- 
fections: (1) He may present it in person over the counter of the drawee 
bank for payment; (2) he may forward it to an agent more conveniently 
located geographically for the purpose of presentation through that agent 
to the drawee over its counter for payment; (3) he may forward it direct 
to the drawee bank for payment and remizsion therefor in cash or exchange. 

The Fedcral Reserve banks in the operation of their check-collection 
systems have followed the tuird course in the case of checks drawn on 
member and nonmember banks which may have agreed to remit at par 
either in cash or satisfactory exchange, and whether cash or exchange is 
remitted the Federal Reserve banks have generally provided postage or 
necessary costs of transportation covering the shipment to the Reserve 
bank. Because of the fact, however, that the so-called Hardwick amend- 
ment to section 13 not only prohibi.s a bank charging but also prohibits the 
Federal Reserve bank paying a charge for the ‘‘payment or collection of 
checks and drafts and remission tnerefor by exchange or otherwise,"’ Federal 
Reserve banks have been impelled to forego the collection of checks in this 
manner in any case wnere the drawee vank does not care to remit at par. 
(See Opinions of the Attorney General of the United States, Exhibits D 
and E.) The only other available means of making the collection is to 
employ some suitable agent for tnat purpose. Not to adopt that means 
would necessitate a flat refusal by the Reserve bank to handle the item for 
collection in any manner, and the board and the Reserve banks feel that 
would now be an evasion of one of the ultimate purposes for which the law 
was enacted: that is, the establishment of a universal country wide par- 
collection system and the resultant elimination of the burdensome delays 
and expenses incident to the old indirect routing system. In this connec- 
tion the attention of the Senate is respectfully directed to a copy of a form 
letter which was sent by the Federal Reserve Board to nonmember banks and 
other parties interested defining the questions of law and policy involved 
in the matter of collecting all checks at par (Exhibit F). 

When the par-collection system was first put into effect, it was impossible 
for practical reasons to undertake the collection of all checks drawn on 
nonmember banks, but now that there are relatively so few of those banks 
not on the par list the Reserve banks are able usually to effect the collection 
of their checks by means of appropriate agents. There is no longer any 
reasonable excuse for refusing to handle such items for member and clearing- 
member banks wherever collection by means of an agent is practicable. 
This agent may be a member bank located in the same city as the drawee 
bank or possibly a nonmember bank, an express company, or any other 
suitaple person or corporation able to make the collection over the counter 
of tne drawee bank. 

The Reserve banks in extending their collection facilities to include the 
checks of those nonmember banks which have declined to remit at par 
have generally, by letter or in person, undertaken to explain that the 
Reserve banks could no longer decline to handle checks drawn upon those 
nonmember banks, and that inasmuch as they did not care to remit at 
par and inasmuch as the Reserve bank could not lawfully pay exchange, 
it would be necessary to make their collections in the only other way legally 
possible over the counter either in cash or suitable exchange. But this 





explanation by the Reserve bank has always been intended to be an ex- 
pression of regret, noé a threat—as some few banks have been only too glad 
to construe it. (Typical forms of letters used by the Federal Reserve 
banks in this connection are attached hereto as Exhibit G.) 

So far as the Federal Reserve Board is aware, the Federal Reserve banks 
themselves have never been anything other than both patient and con- 
siderate in explaining the necessity for exercising what is after all an undis- 
puted legal right to ask for payment over the counter—an inherent right 
in the holder of any check or bank draft. If in some few instances an agent 
of a Reserve bank has, through an excess of zeal, adopted any other attitude 
in his efforts to procure par members or in explaining the unavoidable 
alternative that must be adopted by the Reserve bank in the event that the 
nonmember bank does not want to remit at par, it has been without the 
althority or consent of either the Federal Reserve Board or the Federal Re- 
serve banks themselves. 

It has been alleged that some of the Reserve banks have intentionally 
held up items drawn on a nonmember bank for the purpose of presenting 
them in bulk and demanding payment in cash so as to embarass the drawee 
bank and thus compel it toremit at par. In order fully to advise the Senate 
on this particular matter the Board, upon receipt of the Senate's resolution 
telegraphed to each Federal Reserve bank (Exhibit H) specifically requesting 
to be advised whether or not such methods had been employed, and is so 
with what purpose. The replies of the several Reserve banks are attached 
hereto (Exhibit I). 

In tuis connection the attention of the Senate is respectfully directed 
particularly to the reply of the Federal Reserve Bank of Kansas City. 
This telegram, it is believed, indicates the obstacles which are arbitrarily 
placed in the way of the Federal Reserve bank in the making of iis collections 
in the more usual manner and explains to some extent the reason that the 
Federal Reserve bank in that instance was impelied to send its own agent 
at stated intervals to make the necessary collection of items which had been 
forwarded to it by its member banks. While that telegram from the Federal 
Reserve Bank of Kansas City, as well as the replies from the Federal Reserve 
banks of Dallas, Minneapolis, and Chicago indicate that in a few instances 
they have accumulated checks when collecting through an agent, it has 
never been for the purpose of embarrassing the drawee bank, but has been 
done solely in pursuance of a practice generally followed by large commercial 
banks in various parts of the country either on account of the physical diffi- 
culty of sending a daily messenger or because of the relatively high overhead 
charge in sending a messenger to collect a small check. But even instances 
of that nature were reported by only 4 of the 12 Federal Reserve banks and 
are not general practices in the case of those 4. The replies of the banks 
themselves are explanatory of their purpose. 

In conclusion the Federal Reserve Board desires to state that the develop- 
ment of the Federal Reserve par collection system has been the result of 
the most conscientious and painstaking thought and efforts of the board 
and officers of the several Federal Reserve banks with the sole purpose not 
of compelling a relatively few unwilling State banks to become clearing 
members but of affording to the great majority of banks in the country the 
member and clearing member banks, now over 26,000 out of approximately 
30,000, a complete and effective system of check collection involving a 
minimum of effort, time, and expense, a system whose facilities are now 
offered free of charge to the banks of the country and through them to 
the public at large. The burden that some banks have in the past put upon 
the commerce of the country through arbitrary and excessive exchange 
charges does not need comment. 

That a relatively small number of nonmember banks should not want to 
become members of the clearing system or should not want to remit at 
par is, of course, their own concern and the Federal Reserve Board and the 
Federal Reserve banks have not and wil! not dispute their right to decline 
todoso. But that those same few nonmember banks, which through their 
member banks, which through their member bank correspondents are able 
to obtain the benefits of the par collection system gratis, should decline 
to become clearing members can not and shou!d not deter the Federal 
Reserve banks in the exercise of their undoubted legal right—the right to 
collect over the counter in cash or satisfactory exchange, by means of an 
agent, checks drawn upon a bank which for one reason or another does not 
care to remit at par for checks mailed to it directly. 

The Federal Reserve Board submits this report of the steps taken by 
it to put into effect these provisions of the Federal Reserve act which they 
believe will in time prove to be one of its greatest, benefits—a universal 
country-wide system of par check collections scientifically conceived by 
Congress and expeditiously and economically operated by the Federa! 
Reserve banks in the interest of the country at large without discrimination 
in favor of any class or classes. 

Respectfully submitted. Ww. P. G. HARDING, Governor. 


Complaints of oppression by Nebraska banks, and Gov- 
ernor Harding’s communication to the Governors of the 
various Reserve banks are dealt with in another item in to-day’s 
issue of our paper. 


REPRESENTATIVE REAVIS ON COERCIVE METHODS 
BE FEDERAL RESERVE BANKS TOWARD 
NEBRASKA STATE BANKS. 


Before the House of Representatives on Jan. 23 Repre- 
sentative Reavis of Nebraska stated that while he had no 
complaint or quarrel with the Federal Reserve system, 
as a system, he had become convinced that many of the agents 
and employees of the regional banks have started on a policy 
of oppression toward State banks that can only work dis- 
aster.’”’ Mr. Reavis in reply to a question put to him stated 
that he believed the controversy had arisen from the charg- 
ing of exchange on checks; he declared that the Federal 
Reserve system “has no right legally or morally, to coerce 
and force by oppression a State institution to do their will,”’ 
and he added further that “if such reprehensible conduct is 
continued I shall do my best to see that legislation ample to 
protect State institutions is enacted.’’ In part, Representa- 


tive Reavis also said: 

For some time I have been raceiving letters from various portions of my 
own State critizing the officers and agents of the regional bank at Kansas 
City in their attempts to contro) the affairs of the Nebraska State banks. 
These letters have been more or less infrequent until the last six weeks, 
since which time scarcely a day has gone by that some one has not written 
me, some State banker, some officer in some State bank. in resvect to the 
unconscionable conduct of some of the agents and employves of these 
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regional banks. Inasmuch as I am not fully informed I have no desire or 
intention to discuss the merits of the controversy between them. The 
matter that I want to bring to the attention of the House ts the attempted 
coercion of the State banks to compel them to adopt a system that the State 
bankers are not willing to adopt. These State banks are the creation of 
State legislation. They are answerable only to State law and State auth- 
ority. There is nothing in the Federal law creating the reserve system tha‘ 
grants any power to the regional banks or the Federal Reserve Board over 
the conduct of State banks. Yet I have received letters showing that the 
officers and agents of the regional banks in Kansas City, because some State 
banker in a smal! town would not be obedient to their commands, because 
some bank would not conduct its business in harmony with the ideas of the 
ofticers of the Federal Reserve bank, have gathered together as high as 
$41,000 in checks on the bank in a small town and have sent employees 
to that bank in an automobile and deanded cash on the checks in legal 
tender. That is an oppression that is likely to close a bank. It amounts 
almost to a conspiracy to wreck a bank, and it is about time somebodyshould 
be prosecuted for that sort of conduct. 

I want to read a letter which I received yesterday from one of the most 
prominent bankers of a smal! State bank in my S ate. I know nothing of 
the facts which he relates here, but I have known the gentleman for many 
years, and any statement of facts he makes I woula be willing to vouch for. 
I shall omit the name of the banker and the institution with which he is 
connected, because I do not want him to be submitted to further persecu- 
tion, and also some little personal reference in the letter. Otherwise the 


letter is as follows: 
Jan. 20 1920. 
Hon. Frank C. Reavis, House of Representatives, Washington, D. C. 

Dear Sir:—We want to call your attention to the arbitrary method 
employed by the Federal Reserve banks in trying to force all b to 
conform to their methods of doing business. 

There was a meeting of the State Bankers’ Association in Omaha this 
week, which we attended, and we find that all the bankers of the State 
are having the same experience. In one town—Pierce, Nebr.—this State, 
we understand that representatives of the Federal banks saved up enough 
checks until they had an aggregate of $41,000, and then went up in an 
automobile and demanded the cash for these checks. 

_We had a representative of the Federal Reserve bank in our own bank 
with the last two months who told us that he would bring us checks here 
and in large amounts and he would demand legal tender and he would show 
us whether we would refuse to do what they wanted ustoor not. He tried 
to browbeat us and said that he would make it hot for us, that they would 
make us do as they wish. If we employed this method of doing business 
with our fellow bankers and save up checks and go to a bank and try to force 
them to pay us the cash for a lot of checks that we had saved ~ on them, 
we surely would be liable to the law under a conspir act of trying to 
break the bank, and that is in effect what the Federal Reserve bank is 
had dem to do with the State banks who do not conform to their way of doing 

usiness. 

I am even informed that at Pierce, Nebr., they have a man on the ground 
eying to start a national bank in order to force the other banks to terms. 
This is a great situation in free America, where we can have intitutions 
supported by the Federal Government that is going into private business 
and trying to enforce methods onto other banks by such tactics. We ask 
that you take tliis matter up with the proper authorities and call the atten- 
tion of Congress to the matter. 

We are free-born American citizens and object to such methods in any 
line of the Government or in anyone. It is beginning to be that the Gov- 
ernment seems to want to take charge of all our aff in every way, and 
we think it is time to call a halt in the matter, not only in this matter of 
the Federal Reserve Board but in a pose many other boards that have been 
created when there is no necessity of them. 

We want the strongest laws against combinations and trusts and the like, 
and then let the laws of supply and demand take their course. Too many 
dictators in every line of business being created. 


The town of Pierce, Nebr., is a small town, and the bank in the town 
necessarily must be small. 

The conduct referred to with respect to that bank would swamp any emal! 
State bank in the Nation; and it was evidently done for that purpose, to 
coerce and opress these men until from fear of the consequences they would 
become obedient to the organization which under the law has no control 
over them at all. 


Representative Reavis referred to the fact that a special 
meeting of all the State bankers of Nebraska had been held 
last month to consider the matter, and that they had been 
compelled to employ counsel to defend their rights to do 
business under a State law, and to protect their institutions 
from oppression and the coercion of the Federal Reserve 
banks. The resolution adopted at the meeting was inserted 


in the ‘“‘Record” as follows at the instance of Mr. Reavis: 


Resolutions unanimously adopted at a specia] meeting of State bankers 
of Nebraska held at Omaha Jan. 14 1920: 


1. Whereas the Federal Reserve Bank of Kansas City and its branch 
at Omaha have served notice upon the State banks of Nebraska, which 
are nonmembers of the Federal Reserve System, that on January 15 all 
towns in Nebraska will be listed as par points, irrespective of the con- 
sent of the banks in such matter: and 

2. Whereas the said Federal Reserve bank, through its branch and 
representatives, has threatened in the event of refusal of the State banks 
to render the service of remitting for checks without a reasonable compensa- 
tion to present such items for payment through the express companies or 
messengers and demand payment thereof in cash at par, and in event of 
noncompliance with such demands to protect such items: and 

3. Whereas the said Federal Reserve bank, through its branch and 
representatives, has held for an unreasonable time (in defiance of well- 
established usage and custom and in defiance of a decision of the Nebraska 
Supreme Court that a bank check must be promptly presented) checks 
on Nebraska State banks until an important aggregate oo been accumu- 
lated and has then demanded payment in cash through messenger or express 
company, for the very evident purpose of intimidating and embarrassing 
Payee banks; has in case of refusal to comply with this demand threatened 
and is now pe ge attempting to organize national bnaks in towns already 
amply supplied with banks whose patrons make no complaint of existing 
rules and practices; has protested checks which were legally not subject 
to protest; and in numerous other and undignified ways is attempting to 
discredit the standing of nonmember banks with their patrons. 

4. Therefore be it resolved, That in our judgment such demands and 
methods are unwarranted by law, a distinct departure from well-established 
customs, and an unjustifiable invasion of the legal right.of State institu- 
tions by the Federal Reserve Board, which has no jurisdiction whatever 
over State banks. 

5. Be it further resolved, That we pledge ourselves to resist in every 
legitimate way such demands and practices and endeavor to preserve 
for our institutions the rights guaranteed under the laws of our State. 

6. Be it further resolved, That the committee of three appointed by 
the chairman of this meeting be given full authority to act for the non- 
member State banks of Nebraska to carry out their wishes, to employ 
counsel, to make assessments against said banks to defray any expenses 
incurred, and to take whatever other action they may deem necessary to 
secure the relief sought, and to act in co-operation with similar committees 
in other States. 

7. Be it further resolved, That we respectfully request the co-o 
tion of our city correspondents in this matter, and will look with avor 
upon said correspondent banks if they assume an attitude to the con . 

8. Be it further resolved, That we recommend that all nonmember b 


which have agreed to par items for the Federal Reserve bank be, and are 
wer igs requested to recall such agreement promptly. 

9. it further resolved, That our Representatives in Congress be requested 
to demand an investigation of the acts and practices of the Federal Reserve 


Board and their representatives in relation to this matter. 





A 





10. Be it further resolved, That a copy of these resolutions be mailed 


to every State bank in Nebraska, the Federal Reserve bank, our Representa- 
Ae in Congress, and the official representatives of State banks in all other 
tates. 

11. Be it further resolved, That our thanks be extended to President 
H. K. Frantz and Secretary William B. Hughes, of the Nebraska Bankers’ 
Association for making the arrangements for this meeting and to the 
Omaha banks for the entertainment provided. 


Because of its bearing on Representative Reavis’ complaint 
we give herewith the reply received from the Governor of 
the Federal Reserve Bank of Kansas by Governor Harding 
in response to the latter’s inquiry as to whether any coercive 
methods were used by the Reserve banks; this reply is em- 
bodied in Governor Harding’s communication to the Senate 
to which we refer in another item; the following is the re- 


sponse by the Kansas Federal Reserve Bank: 
Kansas City, Jan. 21 1920. 

Replying to your telegram 20th: You are advised that—in so far as the 
Federal Reserve Bank of Kansas City, including its branches, is concerned 
—no method of coercion has been employed to compel State banks to join 
the Federal Reserve system and no threats or other coercive means have 
been used or practiced to require such State banks to submit to rules or 
regulations made by the Federal Reserve Board or this bank. Under sec- 
tion 13, which prohibits Federal] Reserve banks from legally paying any 
fee to a member bank or nonmember bank for the collection and remittance 
of a check sent for collection, it has been necessary in certain cases to collect 
checks by such means as are available. In Some cases there are no express 
companies and others where the express agents refuse for business reasons 
to handle collections. When such contingency arises and where we can 
not obtain a satisfactory local agent, it is necessary to send a messenger to 
present the checks at the counter of the payee. In cases where the payee 
bank is located in a distant town, for economic reasons we can not send a 
messenger daily. About the only county in the tenth district where the 
banks have stubbornly resisted and treated with contempt our efforts to 
carry out the provisions of section 13 of the Federal Reserve act as relate 
to collection of items at par is Pierce County, Nebr., all of the banks in 
which county are dominated to a greater or less degree by one Woods Cones, 
who has the mural support of C. A. McCloud, president of the First National 
Bank of York, Nebr., who is interested in several State banks also. The 
First National Bank of York for three years insisted upon charging this 
bank exchange on items sent to it and only desisted when advised by the 
comptroller that the publication of its statement showing as an asset action 
against the Federal Reserve bank for exchange charges would be regarded as 
a misrgpresentation of its condivion. Until the development of the Federal 
Reserve collection system it has beev the practice of the city banks to hold 
small items against payee banks which charged exchange until such items 
amounted to at least $100, in order to avoid prohibitory charges on smal 
items of $5 and $10. It is not our practice to accumulate any specific 
amount or to hold checks over even for one day when sending them out 
for collection by mail or express; but where it is necessary to send a messenger 
—as in the case of Pierce, Nebr., 118 miles from our branch at Omaha— 
the cost of such visits warrants us in accumulating several days’ checks for 
collection at once, assuming, of course, that any payee bank that preferred 
to pay checks on it over the counter in cash rather than to remit exchange 
at par for same would be always prepared to liquidate such demands in 
that way. Feeling sure that the complaints referred to in your telegram 
originated from Pierce, Nebr., we feel justified in going into some details 
regarding the collections of items of that town. The bankers of Pierce, 
by intimidation or otherwise, have prevented use of the facilities common to 
the public; as, for instance, the express agent not only refused to handle 
our collections but refused to accept a suipment of curfency tendered to 
him by our messenger. This necessitates a visit to Pierce by automobile 
in order to carry to the next town funds that are paid. The notaries of 
Pierce were intimidated or influenced to the point where they were not 
available to our messenger when asked to protest items payment on which 
was refused. This required our messenger to take with him a notary from 
another town to legally present and protest items when refused for any 
reason. About a week ago Cones, McCloud, and others called a meeting 
of the State bankers at Omaha to discuss the Pierce campaign of the Federal 
Reserve bank. At this meeting Cones, the principal speaker at the meeting, 
is reported to have made certain false and misleading statements. 

MILLER. 


The communication which had been addressed to the 
Governors of the Reserve banks by Govenor Harding follows: 


Federal Reserve Board, 
Washington, Jan. 20 1920. 

Governor of all Federal Reserre Banks. 

Under a resolution adopted by the Senate yesterday Board is required to 
inform the Senate whether Federal Reserve Board or any Federal Reserve 
bank under instructions or with consent of knowledge of board has resorted 
to any method of coercion to compel State banks to join Federal Reserve 
system, or by threats or other coercive means has attempted to require 
such State banks to submit to any rules or regulations made by Federal 
Reserve Board or any Federal Reserve bank. ‘This is result of complaints 
made to Senators by State banks of efforts of Federal Reserve banks to collect 
checks at par. Specific charge is made that Federal Reserve banks hold 
back checks on small banks until they amount to considerable sums, then 
send messenger to make personal demand for payment in currency in order 
to embarrass payee bank and compel it to submit. Has such action been 
taken by your bank and if so, was it done with object of embarrassing payee 
bank or merely to reduce percentage cost of collection? Is it not the usual 
practice of larger banks in your district when they. collect on nonmember 
banks by sending items direct to avail themselves of lower charges by hold- 
ing back small items until they have round amounts of $100 or more, thus 
avoiding payment minimum charge of 10 or 15 cents ona $5 item? State 
primary purpose of the use of express companies or private agencies and 
give outline of any threats, oral or written, which may have been made by 
your employees or agents. Please wire answer. HARDING. 








REPORT OF FEDERAL RESERVE BANK OF 
MINNEAPOLIS FOR 1919. 

Gross earnings of $3,007,041 from Jan. 1 1919 to Dee. 31 
1919 are reported by the Federal Reserve Bank of Minne- 
apolis. Out of these earnings deductions were made as 
follows: Assessment for expenses of Federal Reserve Board, 


$20,209; cost of Federal Reserve notes and Federal Reserve 
bank notes during the year, $98,187, and operating expenses, 
$438,095; leaving $2,450,550 as the excess earnings over 
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current expenses. From this sum the following items were 
charged off: Reduction of bank premises account, $100,000; 
reserve for Federal Reserve Board expense, $16,607; divi- 
dends for period from Jan. 1 1919 to Dec. 31 1919, $180,186, 
while $2,153,756 was transferred to surplus. The latter on 
Dec. 31 1919 amounted to $3,569,000, as compared with 
$726,372 on Dec. 31 1918. The bank reports the volume 
of rediscounts in the district during 1919 as $661,520,378, 
as against $433,791,800 in 1918 and $80,154,715 in 1917. 
The amount of Treasury certificates sold through the Minne- 
apolis Federal Reserve Bank during 1919 totaled $310,133,- 
500, while the subscriptions to the Victory Liberty Loan 
amounted to $172,226,750; the District’s quota was $157,- 
500 ,0O00. 








PAR POINT STATES. 


Under date of Jan. 26 the Federal Reserve Bank of New 


York announces that of the 29,586 banks and bankers in 
the country, 25,571 are now on the par list. In enclosing a 
map showing geographically 30 States which on that date 
were all par (as compared with only 17 all-par States shown 
on Nov. 1) the Reserve Bank said: 

Checks drawn on all banks and bankers situated in 30 States are collectible 
at par. Six Federal Reserve districts out of 12 are now all-par. This 
means that items drawn on over 86% of the total number of banks and 
bankers throughout the entire country can now be received for collection and 
credit by the Federal Reserve banks. During 1919 6,581 banks were added 
to the par list, leaving only 4,015, or 14% of the whole, whose checks as 
yet cannot be collected at par. 

The map furnished by the bank shows the following States 
on the par list, the figures indicating the total number of 
banks in the State: 





| eee 114| Dist. of Columbia. 46/Texas _..__. .---- 1,679 
New Hampshire.. 69|Ohio _........ _-- 1,147| North Dakota___. 889 
Vermont________. a en aS 1,048 | Montana ___. ~~ 433 
Massachusetts_._.. 262/ Illinois __.______-_- : . cseseen 156 
Rhode Island__-_-__ 30 | Michigan ____.-- 861 iColorado .......- 383 
Connecticut ______ 152 | Missouri... .-- 1,638|New Mexico__--- 119 
Now York....... S08 | Towa... ...----_~- Boy) 0 US Saar eae » 
New Jersey_.._-- 356 | Nebraska... ._.--- ee 127 
Pennsylvania__-_-_-_ Se Ls wacudéawn 1,338 | Nevada _..-.---~- 33 
Delaware ___.____ 52; Oklahoma ___.--- 938 | California__....-- 707 
Maryland... -- 264 | 





The States which became all par in December are Michi- 
gan, Nebraska, North Dakota, Montana and Texas. It 
was announced by the Reserve Bank yesterday (Feb. 6) 
that during Jan. 1920 three additional States, South Dakota, 
Kentucky and West Virginia, joined the all-par States, 
making a total of 33 States. 





MARINE TRUST CO., BALTIMORE, AND CONEY 
ISLAND BANK JOIN FEDERAL RESERVE SYSTEM. 
The Federal Reserve Bank of New York made known 

yesterday (Feb. 6) that the Marine Trust Co. of Buffalo, 

the largest trust company outside the Federal Reserve 
system, had become a member of the system. The com- 
pany has resources aggregating between $80,000,000 and 
$90,000,000. Walter P. Cooke was recently appointed 

Chairman of the board. 

The Bank of Coney Island also became a member of the 
system yesterday. 











EXPORT LOANS BY WAR FINANCE CORPORATION. 


In addition to the $17,000,000 export loans which we 
announced in our issue of Jan. 10 (page 119), were to be 
extended by the War Finance Corporation, it was stated on 
Jan. 19 that the Corporation had on that day made known 
that there had been extended $10,000,000 of Government 
funds in the form of credits to finance the exportation of 
machinery to England, France, Italy and Belgium.- Up to 
that date, it was stated, the loans made by the War Finance 
Corporation, of a strictly export character, exceeded $30,- 
000,000. In referring to the loan of the Corporation, 
the ‘‘Journal of Commerce’’ of Jan. 20 said: 


General opinion of Treasury officials, that the War Finance Corporation is 
destined to play probably the principal part in the financing of American ex- 
ports, is based on the changed attitude of exporters generally toward that 
Governmental agency. Although exporters hitherto had taken only an 
idle interest in the financial facilities offered by the Government through 
the War Finance Corporation, a new interest of a different character now is 
evident. Queries directed to the Corporation for all details connected with 
the terms and conditions under which Government export loans will be 
made have assumed an urgent note. The tenor of the letters asking for 
information is in marked contrast with the half-hearted letters sent in some 
months ago. officials declared. 

Another reason advanced for the expected important position to be 
assumed by the War Finance Corporation in the export business is that of 
certain deficiences in the foreign banking corporations created under the 
Edge bill, which it is thought must be filled by the War Finance Corpora- 
tion’s facilities. In some quarters it is even thought that the export facili- 
ties constructed under the Edge bill will be no more than a matter of con- 
venience to exporters in financing their shipments abroad, and that the 
War: Finance Corporation eventually will have to assume responsibility 
forthe financing of shipments where funds from other sources are unavail- 
able 





In any case, whatever part is evolved for the War Finance Corporation, it 
will be the policy of the corporation to withhold its assistance until all other 
sources of financial aid have been exhausted by exporters. It is the aim 
of the corporation, officials explained, to avoid paternalism in the extension 
of the export financial loans. 

Ample funds are on hand to meet requirements in the matter of credits. 
Practically the entire $200,000.000 raised by the corporation from the sale 
of bonds some months ago has been invested in Government bonds and may 
be withdrawn at any time to meet the demands of exporters for funds 








NOMINATION OF F. W. M. CUTCHESON AND @G. R. 
COOKSEY AS DIRECTORS OF WAR FINANCE 
CORPORATIO* 

Franklin W. M. Cutcheon of New York City was nominat- 
ed by the President on Jan. 31 to be a director of the War 
Finance Corporation to fill out the unexpired term of W. P. 
G. Harding resigned. The nomination of George R. 
Cooksey to be a director of the War Finance Corporation 
was confirmed by the Senate on Jan. 31. 








NOMINATION OF DAVID F. HOUSTON AS SECRETARY 
OF TREASURY CONFIRMED. 


The nomination of David F. Houston to be Secretary of 
the Treasury, succeeding Carter Glass, was confirmed by 
the Senate on Jan. 31. Mr. Houston’s nomination was 
referred to in our issue of Saturday last, page 426. He has 
heretofore been Secretary of Agriculture. 





NOMINATION OF EDWIN T. MEREDITH AS 
SECRETARY OF,AGRICULTURE CONFIRMED. 

The nomination of Edwin T. Meredith to be Secretary of 
Agriculture, succeeding David F. Houston was confirmed 
by the Senate on Jan. 31. Reference to Mr. Meredith’s 
appointment was made in our issue of Saturday last, page 426. 











JOHN H. MASON WITHDRAWS AS DIRECTOR OF 
WAR LOAN ORGANIZATION. 


John H. Mason, who since last August had been Director 
of the War Loan Organization of the Treasury Department, 
has returned to Philadelphia to resume his duties as Presi- 
dent of the Commercial Trust Co. It was announced on 
Jan. 22 that Mr. Mason’s resignation as Director had been 
reluctantly accepted by Secretary of the Treasury Glass 
on Dec. 31, the Secretary in accepting saying: 


I have very reluctantly concluded that I must yield to your earnest 
wish to be relieved of your duties as Director of War Loan Organization of 
the Treasury Department as of Dec. 31 1919. The success of the issue of 
Treasury certificates dated Jan. 2, appears to be already assured and with 
it the consummation of the Treasury’s plan for shifting the maturities of the 
unfunded portion of the war debt to tax dates and thus avoiding any large 
refunding operations. The reorganization of the Savings Division has 
been completed with increasing sales and greatly decreased expenses. 








THEODORE HARDEE DIRECTOR OF WAR LOAN OR- 
GANIZATION FOR SAN FRANCISCO FEDERAL 
RESERVE DISTRICT. 

The appointment of Theodore Hardee of San Francisco 
as Director of the War Loan Organization for the Federal 
Reserve District of San Francisco is announced. Mr. 
Hardee, who succeeds Robert E. Smith of Portalnd, resigned, 
served the Government during the past three years as 
Executive Secretary of the Twelfth District Liberty Loan 
General Executive Board for all five campaigns. Clovis 
A. Farnsworth will continue as Associate Director of the 
District War Loan Organization. 








SECRETARY OF THE TREASURY GLASS DENIES 
REPORTS CONCERNING TREASURY. 

In denying newspaper reports that he had, in a conference 
last week with members of the House and other Govern- 
ment heads, said that “there is impending danger that the 
United States may be swept off a gold basis and into the 
same financial whirlpool of inflated currency as the coun- 
tries of Europe.” Secretary of the Treasury Glass issued 


a statement on Jan. 30 saying: 


Newspaper stories concerning a recent conference between leaders of the 
House of Representatives and Secretary Glass, Governor Harding and 
Assistant Secretary Leffingwell are unauthorized and incorrect. These 
officials urged the utmost economy in Government expenditure just as they 
have urged it publicly and privately for months. 

This advice has been heeded with the resulé that there has been a re- 
duction of approximately three-quarters of a billion dollars within the last 
five months in the Government's floating debt. The Treasury's position 
is splendid to-day and I am confident that Congress will do nothing to 
impair it. Sensational stories about what was discussed at the conference 
are baseless. Nothing was discussed in the conference which oughtn to 
be apparent to any intelligent observer of current events.) » gg" @ . 
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UNITED STATES GOVERNMENT EXPENDITURES— 
HAS THE TURN IN THE TIDE COME? 
LYBRAND, ROSS BROS. & MONTGOMERY. 

New York, Feb. 2 1920. 

Editor Financial Chronicle, New York, N. Y. 

Dear Sir:—On page 426 of your Jan. 31 issue you quote 
from a recent statement by Secretary Glass, in which he 
refers to a reduction in the Government’s debt during the 
period from Aug. 30 to Dec. 31 1919. The Secretary said 
“the turn of the tide had come.” It does not seem to me 
that the turn of the tide had come at all, but, on the contrary, 
the expenditures were still exceeding the revenue. During 
the period two tax payments were due, viz., Sept. 15 and 
Dec. 15. It is my understanding that approximately one 
billion dollars was paid each time. It would be interesting 
to know what kind of a statement the Treasury could make 
for the months of January and February 1920, during which 
months no tax date falls. 

Very truly ours, 
ROBERT H. MONTGOMERY. 





WORK THE ONLY CORRECTIVE FOR HIGH PRICES+ 
SAYS THE NATIONAL GRANGE. 


The pregnant economic truth that the only way to reduce 
he much-talked-of high cost of living “is for every one to 
. . . do areasonable day’s work’’ is the view of the nation’s 
farmers, according to Sherman J. Lowell, master of the 
National Grange at Syracuse, N. Y. Ina statement given 
out Feb. 2, Mr. Lowell makes it plain that “the forty-four 
hour week (not to mention the thirty-hour week demanded by 
the bituminous coal miners) will never support America, to 
say nothing of feeding a hungry world.’’ Such sentiments 
have been expressed and repeated frequently by the world’s 
foremost leaders in the fields of commerce and finance; 
their truth is axiomatic to the student of economics. The 
leaders of organized labor, on whom the responsibility for 
increased production largely rests, seem to be the only ones 
opposed to the idea. 

The statement issued on Feb. 2 by the National Grange 
to which we have referred above, “notifies the world that 
the “‘armers do not intend to keep responding to the call 
‘Produce, produce, produce,’ so long as other lines adopt as 
their slogan, ‘Reduce, reduce, reduce.’’’ It contends that 
it is necessary for every one “‘to actually work again, to 
save again and to a considerable degree to get back to thrift, 
sanity and common sense, or else accept as permanent the 


present scale of living costs.”’ The statement in part follows: 

The farmers’ belief concerning the way to reduce the cost of living is for 
every one to be willing again to do a reasonable day's work. The forty-four- 
a will never support America, to say nothing of feeding a hungry 
world. 

Those we are best informed on agricultural conditions in America cannot 
offer the slightest hope of lower food prices, so far as the farmer is concerned. 
In the reconstruction every one must be ready to actually work again, to 
Save again and to a considerable degree to get back to thrift, sanity and 
common sense, or else accept as permanent the present scale of living costs, 
in which event we might just as well stop ranting about the high cost of 
living and realize that a new basis of economic procedure is here to stay. 

This is the declaration of the National Grange, which sees in the future 
no reason why its members should slave long hours, seven days a week, to 
supply cheap food to the other workers of the country, who enjoy short 
hours and unlimited opportunity for rest and pleasure. Speaking as the 
largest and bet established farmers’ organization in America, the Grange 
hereby notifies the world that the farmers do not intend to keep responding 
to the cali, “‘Produce, produce, produce,”’ so long as other lines adopt as 
their slogan, ‘‘Reduce, reduce, reduce.” 

There are five very definite things that may be expected in time to have 
an effect upon the production of a world’s food: 

1. A more direct and less expensive system of distribution. 

2. The removal of all artificial restrictions upon the sale of farm products. 

3. A lengthened industrial day, with honest service for wages paid. 

4. Increased dividends on farm investment which will enable their own- 
ers to meet the wage scale of competing occupations. 

5. Increasing social and educational privileges in rural communities. 











PRICE OF GRADE B MILK REDUCED2 CENTS A QUART 
BY BORDEN COMPANY. 


A reduction in the price of grade B bottled milk of two 
cents per quart was announced by the Borden Farm Prod- 
ycts Co., Inc., on Jan. 31, effective Feb. 1. The price for 
grade B bottled milk during January was 18 cents and while 
the Sheffield Farms Co.—the largest competitor of the 
Borden Co.—recently announced that its price for this grade 
of milk would be 17 cents during February, the Borden Co. 
will sell the same grade at 16 cents—a two-cent reduction. 
This price modification does not apply to grade B milk 
when delivered, for which the latter company, like the former, 
will charge 17 cents. Reductions the same as those previ- 
ously announced by the Sheffield Farms Co. for February 
were also made by the Borden Co. in the prices of grade A 
milk and grade B milk from the can, now being sold at 19 








and 13 cents, respectively. In a paid advertisement in the 
N. Y. “Times” Feb. 1 the Borden Co. printed under the 
heading ‘‘Normal Prices vs. Abnormal Prices,’’ the following: 


Business concerns operating under normal conditions can safely rely 
upon the workings of the law of supply and demand as a basis for the 
establishment of selling prices yielding a fair profit. Prices so established 
are normal. 

It sometimes happens, however, that the selling prices are determined 
by competitive conditions quite independent of the law of supply and 
demand, and without consideration of the profit and loss account. 

Competitive prices so established while unfair to the seller as viewed 
from the angle of profit and loss solely are sometimes made necessary for 
the protection of a business and to give assurance of the continuance of a 
valuable service to the consuming public, such prices so established are ab- 
normal. 

Effective Feb. 1, Borden quality and service can be purchased at ab- 
normally low prices: In the Boroughs of Manhattan, Bronx, Brooklyn and 
Queens, in New Jersey and Westchester County. 








BILL INTRODUCED IN NEW YORK STATE LEGTS- 
LATURE FOR CONTROL OF MILK INDUSTRY— 
DAIRYMEN’S LEAGUE OPPOSED TO PLAN. 

In line with the recommendation of Gov. Smith, Senator 
George F. Thompson, Republican, of Niagara County, 
introduced a bill in the State Senate Jan. 28 providing for 
public control of the milk industry—production, distribu- 
tion and fixing of prices. The main features and provisions 
of the measure were summarized in advices of Jan. 28 from 
Albany to the N. Y. ‘‘Times”’ as follows: 


The State-wide measure calls for the creation of a State milk commission 
to control the production, distribution, sales, and prices of milk and the 
transporcation, manufacture, and storage of milk products, and price 
fixing not only by the producer but by the middleman and retailer. 

The Governor is authorized to appoint a commission of three at $7,500 
a year, having power to investigate the methods used by producers and later 
by any firm, person or corporation in fixing the price of milk to dealer and 
consumer. The commission would require milk producers to show the 
disposition of milk sold by them, with the name and address of the pur- 
chaser, while distributers in first-class cities would be required to file a 
map of the territory covered by its delivery. 

The commission would have power to prohibit the sale of milk to manu- 
facturers of milk producte when the State Commissioner of Health certified. 
that by such -ales there would be created a scarcity of milk for cbildren and 
invalids. 

Certificates of necessity would be issued to creameries, receiving and 
shipping stations and all pasteurization plants in each county after July 1 
1920. Violation of any of the commission's regulations would be punish- 
able by a fine of $500 or one year’s imprisonment or both. 


Another measure, proposing to give to New York City 
the right to operate its own pastuerization station was also 
introduced by Senator Thompson on Jan. 28. Regarding 
this bill and the one for State control of the milk industry, 
referred to above, the ‘““Times’’ advices said: 


Prediction that the Legislature will favor State control and regulation 
of the milk industry as provided in a bill introduced in the Senate this 
afternoon by Senator George F. Thompson of Niagara in behalf of the 
Fiar Price Milk Commission, was made by Senator Adon P. Brown, Chair- 
man of the Senate Agricultural Committee, to which the bill was referred. 

A second bill offered by Senator Thompson gives New York City ihe 
right to operate its own milk pasteurization plant. This measure, also, 
Senator Brown predicted, would be reported out of the committee and 
passed by the Legislature. 

Introduction of the measure brought sharp debate, in which Senator 
Thompson's sincerity was both attacked and commended. Apologies 
were demanded and given, and in an acrimonious parliamentary struggle 
between J. Henry Walters, Majority Leader, and Senator James J. Walker, 
Minority Leader, warning was served on the minority Democrats that the 
Republicans ‘‘are going to handle this legislation as they want to handle it.”’ 

The bill relating specifically to New York City authorizes the Board of 
Estimate and Apportionment to build or purchase and operate a pasteuriza- 
tion plant. This meant, Senator Thompson said, that enactment of the 
measure would mean the purchase of the Straus plant by the city. In such 
eventuality the city is allowed to employ persons who have been employed 
at the plant more than ten years without a civil »ervice examination. The 
plant would be operated by the city Department of Health and Milk Dis- 
tribution, and would be in the hands of the Commissioner.of Health. The 
Board of Estimate is empowered to fix the price to che consumer. 


The Governor in his annual message to the State Legis- 
lature the early part of January announced he would recom- 
mend State control of the milk business. On Jan. 26 the 
Governor called on the Legislature, by special message, to 
enact legislation declaring the production, distribution and 
pricing of milk to be a public utility, subject to State regu- 
lation and control. The Governor also transmitted the re- 
ports of a commission composed of former Governor Glynn 
and Education Commissioner Finley, appointed by him last 
summer to investigate the high cost of living and of the 
Fair Price Milk Committee, subsequently appointed by the 
Governor, both of which committees approved State control 


of the milk industry. In his message the Governor said: 

The last year has witnessed a steady increase in the cost of milk to the 
consumer. While all food commodities have increased in cost, the special 
attention of our people is attracted to the question of an adequate supply 
of milk at prices within the reach of everybody. Inasmuch as milk is the 
sole food of infants and absolutely necessary to children and invalids and 
those convalescing, the question of its price becomes infinitely more im- 
portant than the economic question involved in the price of food generally. 

It is the unanimous opinion of all those who have made any study of the 
subject that the solution lies in State regulation, to the end that an adequate 
supply be always available at a price within the reach of all. 


The Governor also said he would forward later the report 
of Commissioner George Gordon Battle on his investigation 
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into the Department of Farms and Markest, which recom- 
mended identical legislation relative to milk. 

Opposition to any plan for State control of the milk busi- 
ness was voiced by the Dairymen’s League, a New York 
farmer’s association on Jan. 12. With reference to the 
League’s attitude on the subject the New York ‘Post’ 
Jan. 12 had the following to say: 

Albert Manning, Secretary of the Dairymen’s League, which has a mem- 
bership of over 79,000 farmers, said yesterday he believes there can be no 
State control of the sources of production of milk unless the State takes 
over a]l the dairy farms in New York and puts the farmers on the State pay- 
roll to do the work which they are doing now. This, he adds, would cost 
the taxpayers of the State billions of dollars and would make milk a de- 


cidedly expensive luxury, besides destroying individual initiative which 
would tend to decrease efficiency on the farm. 








IMPORTATION OF COFFEE BARRED BY GREECE. 

It was stated on Jan. 23 that the State Department at 
Washington had received advices in a dispatch from Athens 
to the effect that a royal decree had been issued forbidding 
temporarily the importation of calcium carbide, carbonate 
of soda and every kind of coffee. Transit shipments and 
stores in bond, it is said, are permited and exception is made 
in case of shipments enroute up to Jan. 9, or destined to 
Greek ports. 








WAR DEPARTMENT COMMANDEERS 72,500 TONS 


OF STEEL RAILS FOR RAILROAD 
ADMINISTRATION. 


On Jan. 30, approximately a month before the date set by 
the President for return of the railroads to private ownership, 
an order commandeering 72,500 tons of open hearth steel 
rails for use by the Railroad Administration was issued by the 
War Department. The order was signed by Assistant 
Secretary of War Crowell. 

The Department’s commandeering order called for de- 
livery of the required amount of rails by five mills for 
March 1, when the roads will go back to their owners. The 
Midvale Steel & Ordnance Co. will deliver 26,000 tons, the 
Bethlehem Steel Co. 10,500 tons, the Carnegie Steel Co., 
the Illinois Steel Co., and the Tennessee Coal & Iron Co., 
12,000 tons each. 

The United States Steel Corporation will furnish slightly 
more than 37 ,000 tons of the steel rails at a rate of $47 a ton, 
it was announced by Elbert H. Gary, Chairman of the Board, 
on Jan. 30. 

The subsidiaries of the Steel Corporation which will fur- 
nish the rails will be the Carnegie Steel, the Illinois Steel and 
the Tennessee Coal & Iron. 

It became known on Jan. 30 that the Railroad Adminis- 
tration had also made contracts about three weeks prior to 
that date for an additional 42,500 tons of steel rails for de- 
livery by Mar. 1 at $47 a ton. This order, which was not 
involved in the commandeering order, is distributed as 
follows: Illinois Steel, 25,000 tons; Lackawanna Steel, 15,000 
tons; Colorado Fuel & Iron Co., 2,500 tons. The fact that 
$47 was offered by the Railroad Administration in connec- 
tion with this order, gave strength, it was said, to the report 
that the same figure would be eventually offered for the 
rails which had been commandeered. 

Walker D. Hines, Director-General of Railroads, issued a 
statement on Jan. 30 denying that the Government had 
commandeered 120,000 tons of rails, as had been reported 
in Washington press dispatches of the same date. He said 
that it had commandeered only part of its needs and inferred 
that contracts had been awarded for part of the supply. 

Mr. Hines’s statement follows: 


An erroneous impression has been created by publications regarding the 
action of the Railroad Administration in arranging to secure steel rails to 
meet its urgent needs. The Railroad Administration urgently needs ap- 
proximately 120,000 tons of steel rails, which it ascertained should be roled 
in about three weeks. It is essential that these rails be secured as promtly 
as possible. 

The Railroad Administration has been seeking since October to secure 
sufficient rails, but has found it impossible to do so, largely because of con- 
ditions arising out of the recent steel strike. 

In view of the urgency of the situation commandeering orders for a part 
of the needed rails have been issued on the request of the Railroad Admin- 
istration. The price to be paid some mills for rails delivered under these 
orders has been agreed upon at $47 per ton and as to others a reasonable 
will be fixed in accordance with the provisions of the statute. 


The Director-General had been at odds with the steel 
companies since early in 1919 on the question of price. On 
that point, advices under date of Jan. 30 said: 


The Director-General refused to consent to a price of $47 a ton for stand- 
ard rails agreed to by the Industrial Board of the Department of Com- 
merce and a ruction that ultimately resulted in the resignation of the Board 
and a stoppage of its activities was created. The Director-General said that 
the price was too high and he could buy cheaper. In the spring orders were 
placed for 200,000 tons at $47 a ton and last November an additional 
42 .500 tons were ordered at that price, 25,000 tons from the Lllinois Steel 
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Co. and 15,000 from the Lackawanna Steel Co. The price on the com- 
mandeer orders was not fixed. The Midvale has consistently bid higher 
than the $47 figure and it gets the largest commandeer order. 

Steel mills are full of business and do not want to stop more profita ble 


work to roll rails. 

The action of the War Department, although it was not 
made known officially until Jan. 30, had evidently been 
expected in the steel trade. The ‘Iron Age,” in its issue 
of Jan. 29, made this comment: 


What may be mildly termed a surprise was an eleventh-hour determina” 
tion on the part of the Railroad Administration to secure maximum de- 
livery of rails in the coming month. Falling back on the technicality that 
we are still at war, orders of the wartime type have been issued on all- 
rail mills for a total tonnage calculated to keep the mills busy for several 
months. Included are mills which have stood out for the $57 per ton 
basis and have not sold at the $47 level obtaining meanwhile. Efforts 
are now being made to secure a modification of the orders, which it is gen- 
erally impossible to fulfillin the one month of life presumably remaining 
for. Government control. As the war-time stipulations provided that manu- 


facturers were entitled to cost plus a reasonable profit there is no great 
concern. 


The corporate railroads are still active on their own accounts in placing 
rail orders. The mill of the Illinois Steel Company is now booked prac- 
tically through the third quarter. One Eastern rail mill had to refuse 20,000 
tons. The Algoma mill is booked for the year for Canadian roads, having 
recently taken 230,000 tons. The Administration’s orders just placed may 


total 75,000 tons. The Pennsylvania has bought 600,000 tie plates at 
about 3 cents per pound. 


The New York “Times” of Jan. 29 had the following to 
say on the same subject: 


The move came as something of a surprise to steel manufacturers as it 
is an assertion of the right to commandeer production on the theory that 
the country is still at war. It is believed that the move is aimed at those 
manufacturers who are asking $57 a ton for open hearth rails, an advance 
of $10 a ton over the stabilization prices agreed upon between the Industrial 
Board of the Department of Commerce and the steel manufacturers early 
last year. The allocation of orders for rail output, however, includes even 
those companies which have not raised their price above $47 a ton. Many 
companies, it is asserted, have already written expressing their willing- 
ness to supply the demands. 

The move called attention once more to the difficulties which have existed 
between the steel producers and the Railroad Administration ever since the 
Industrial Board conferences. Thestabilization price of $47 for open hearth 
rails and $45 for Bessemer was not acceptable to the Railroad Administra” 
tion, and after a long conference at the Hotel Plaza last March the Railroad 
Administration broke off negotiations, and announced that it considered the 
prices asked altogether too high. 


In some quarters it was felt that an injustice was being worked against 
the domestic consumers of steel] by the Government order invoking war- 
time powers. Some of the steel mills, it is understood, were working their 
plants which would be normally used for rails for the manufacture of other 
material urgently needed. The commandeering of a prior position on the 
books, it is asserted, may mean that private consumers will have their 
prospective shipments moved back, so that their plans will be seriously 
interfered with. 


AGREEMENT BY CONFEREES ON RAILROAD BILL. 


The House conferees on the railroad bill won out on Feb. 
3 in their fight for the elimination from the Cummins bill 
of the provision carrying plans for the compulsory consoli- 
dation of railroads and also the transportation board section. 
The duties that would have under the Cummins bill devolved 
upon the transportation board will now devolve upon the 
Interstate Commerce Commission. The House provision, 
providing for permissive consolidation upon the part of the 
railroads, are to be retained and these provisions of the Esch 
bill will be strengthened whereby the Interstate Commerce 
Commission will be authorized to work out a general con- 
solidation plan to fit all. 

The conferees also reached an agreement on the 3rd, 
whereby carriers may challenge intrastate rates provided by 
State commissions, but before doing so they must submit 
their proposed substitute rates to the Interstate Commerce 
Commission for its approval. Under the Senate bill, the 
transportation board would have been required to adopt 
a plan for the consolidation of all railroads into not less than 
20 nor more than 35 systems, under a plan to be approved 
by the Interstate Commerce Commission. Many powers 
held by the Commissions were to have been turned over to 
the board. The provisions of the House bill, accepted by 
the conferees, increases by two, the membership of the Com- 
mission, so that it may later perform the additional duties 
placed upon it. 

On the 4th inst. a virtually complete agreement on the 
proposed railroad legislation was reached by the conferees, 
with the striking out of the anti-strike provision, and the 
modification of the rate-making clause. For the anti- 
strike provision the joint Conference Committee of the two 
Houses agree to substitute what in effect amounts to com- 
pulsory submission of wage disputes to a Federal board 
appointed by the President. In reporting the action of the 








conferees on the 4th inst. the Associated Press dispatches 
from Washington said: 

In agreeing on labor provisions the conferees struck out the clause of the 
Senate bill which would virtually make strikes illegal by penalizing railroad 
employees or employers for entering into conspiracies for the purpose of 
interfering with inter-State commerce, and provided in lieu thereof settle- 
ment of labor disputes by boards, composed equally of employees and_em- 
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ployers. The findings of these boards must be approved by a Federal 
board appointed by the President with the Senate’s approval, to which 
appeals must be taken in cases in which agreements are not reached by the 
other boards. While the size of the latter board has not been definitely 
fixed, Senator Cummins said it would probably be of five members. 

Al]l classes of railroad employees, Senator Cummins said, are to have repre- 
sentation upon the lower wage boards. Since the Government will not be 
represented upon these boards, the Senator explained, settlement of labor 
disputes cannot be made compulsory by them, but it is compulsory that 
in event of disagreement the dispute be referred to the Federal board for 
settlement. 

Under the agreement on the rate making section . a return of 54% upon 
the net railway operating income is guaranteed for a period from 18 months 
to 2 years after the bill becomes a law. The exact period will be fixed later 
by the conferees. The Senate bill prescribed a 5-year period. 

Provision is also made in the compromise that with the Inter-State Com- 
merce Commission's approval one-half of 1% of the earnings may be given 
to the railroad responsible for the earnings and used for such unproductive 
improvements as erection of terminals or elimination of grade-crossings. 
50% of the earnings in excess of the 6% will go to the railroad producing 
the excess return, while the other half goes to a railroad contingent fund 
administered by the Commission and used for the purchase of rolling stock 
and other equipment to be rented to the weaker roads to whom loans from 
this fund also may be made. 

The bill as compromised further authorizes the Inter-State Commerce 
Commission to prescribe rates which will yield revenue by which this fixed 
return may be guaranteed, and after the termination of the period during 
which this return is effective, the Commission is authorized to agree upon 
the percentage of return and fix rates accordingly in order to insure its 
continuation. 

The Cummins bill provided that one-half of the earnings in excess of 6% 
and not exceeding 7%. would have been placed in a reserve fund and the 
remaining one-half would have gone into a general railroad contingent 
fund. 

Another important section agreed upon by the conferees, and which is 
expected to prevent much State litigation, provides that the Inter-State 
Commerce Commission may suspend or change rates during the six months’ 
period after the roads are released by the Government. 

The conferees also agreed, with a slight modification, on the Poindexter 
long and short-haul amendment. 


A revolving fund of $300,000 ,000 is provided for in the bill 
agreed on in conference; the Senate bill had proposed $500,- 
000,000, while the House bill had fixed the amount of the 
fund at $250,000,000. 








STATEMENT OF T. DE WITT CUYLER ON RR. BILL 
AGREED ON IN CONFERENCE. 


Thomas De Witt Cuyler, Chairman of the Association of 
Railway Executives, authorized the following statement on 
the 5th inst. regarding the railroad bill agreed on in confer- 
ence: 


It must be a source of gratification to all those interested in the welfare 
of the railroads in this country that the conferees have arrived at an agree- 
ment to report a bill which, it is hoped, will be protective both to the security 
holders and the shareholders of the properties, and to the public at large. 

There can be no question that the conferees and the two committees of 
the House and Senate have had an earnest desire to do justice to the rail- 
roads. If the bill be enacted by Congress the railway executives and the 
owners of the properties will accept the bill in good faith with the earnest 
hope that it may be productive of the desired result, namely the protection 
of the present credit of the roads, and the extension of that credit so that 
they may provide in the future adequate facilities for the transportation 
system of the country. It cannot be too strongly emphasized that this 
question does not affect alone, nor even principally, the owners of these 
properties. The public is much more concerned. If the transportation 
system of the country is not adequate to its needs, the country must suffer. 

It is, therefore, earnestly hoped that the proteczion of the credit the pro- 
posed bill seeks to establish will prove successful. If it does not, the rail- 
roads will confidently look to Congress for such additional legislation as 
may be necessary to further protect the companies and the public. 








VIEWS OF EXECUTIVE COMMITTEE OF NATIONAL 
ASSOCIATION OF OWNERS OF R. R. SECURITIES 
ON RAILROAD LEGISLATION AGREED ON. 


A statement in which he expressed it as the opinion of the 
Executive Committee of the National Association of owners 
of Railroad Securities that “the railroad legislation agreed 
upon by the conferees of the two Houses of Congress and 
announced yesterday (Feb. 5) constitutes the most important 
piece of domestic legislation offered to Congress for many 
years,’’ was made yesterday by S. Davies Warfield, Presi- 
dent of the association, following a meeting of the committee 
held at 60 Broadway. Mr. Warfield also said: 


For over a year these conferees, either in their committees or in confer- 
ence, have made an exhaustive study of the railroad problem. Their 
agreement recognizes for the first time that the railroads of the country 
constitute a vast transportation machine to be considered as a whole and 
that this great machine cannot be effectively maintained and remain under 
private ownership and operation unless the component parts thereof, which 
are the individual railroads, are dealt with in relation to the whole. No 
other business is composed of units which bear such inseparable relation to 
each other. 

The price at which the railroads sell their product has been regulated by 
public authority, but the regulatory body—the Inter-state Commerce 
Commission—has been without power to adjust the relation of railroad 
rates to the circumstances under which the different roads operate. or to 
consider the status of the railroads as a whole. 

The public looks for an effective transportation machine, suited of course 
to the public requirements, without respect to whether the railroads con- 
stituting this machine operate in dense or sparesly settled territory. The 
legislation approved by the conference report will enable the Commission 
to adjust rates to the circumstances of the different roads through the 
control over earnings in excess of what certain railroads would receive if 
ihey alone were to be considered. Earnings of individual railroads in excess 


cf 6% upon the fair value of their property will be divided equally between 








the railroad earning such excess and the public fund which is to be used in 
the interest of transportation as a whole 

There is apparently a confusion in respect to the agreement of the con- 
ferees as to the fixed percentage return of 54%% on the value of the rail- 
roads in the aggregate, grouped in the several rate districts, and the opera- 
tion of the % or 1% additional for nonproductive improvements allowable 
at the discretion of the Commission. The agreement is that the fixed 
percentage return shall be effective for a period of two years from the end 
of the six months extension of the standard rental and until this fixed return 
shall after hearings be affirmatively changed by the Commission. If it is 
not so changed after hearings. then such fixed return continues. 

The agreement of the conferees that the Commission rather than a new 
transportation board is the proper agency to discharge these duties is very 
satisfactory. We have not been in favor of the formation of a new regula- 
tory body to deal with rates, believing that any division of responsibility 
would be a mistake and that the Commission under definite legislative power 
and responsibility is better qualified to exercise this function 

The provision that consolidations shall be permissive under the jurisdic- 
tion of the Inter-State Commerce Commission, rather than ccmpulsory, 
is highly desirable 

The compromise in respect to the labor clause should, it is to be hoped, 
protect the public and the elimination of the provision ofr personal penal- 
ties should at the same time secure the support and co-operation of the var- 
ious interests directly concerned. 

The conferees should be generously commended for their work. 

It is to be hoped that the opposition of those elements which have been 
active throughout the consideration of this legislation will not be continued 
The situation upon the return of the railroads under existing conditions wil 
be difficult enough. Unless there is co-operation on the part of the managers 
of the railroads along lines more ccnsistent with the spirit of the proposed 
legislation than has been observed in certain quarters in the past, the re- 
sponsibility for unsatisfactory results must be shared by the railroads and 
their owners and will not rest exclusively upon the Congress and the Com- 
mission which have been charged—and at times unjustly—with respon - 
sibility for results unsatisfactory both to the public and to the investor. 








JULIUS KRUTTSCHNITT IN ANSWER TO CONTEN- 
TIONS THAT HIGHER RATES INCREASE 
LIVING COST. 


An article by Julius Kruttschnitt, Chairman of the Ex- 
ecutive Committee of the Southern Pacific Company, 
answering the two contentions made by the leaders of 
organized labor in their petitions for a two-year extension of 
Federal control of the railroads appears in the February 2 
issue of ‘‘American Railroads,” issued by authority of the 
Association of Railway Executives. The petitions in 
question were filed with President Wilson on Dec. 17 1919 
and on Jan. 27 1920, and asserted that the return of the 
railroads to private operation would require an increase 
in freight rates which would greatly increase the cost of 
living, and that the railroads at the present time were being 
operated by the Government with a net profit on present 
rates. In part Mr. Kruttschnitt says: 


In the petition of organized labor leaders, headed by Mr. Gompers, 
presented to the President on Dec. 17, this statement occurs: 

‘‘Director-General Hines and members of the Inter-State Commerce 
Commission have shown clearly that the return of the railroads will involve 
an increase in freight revenue of close to a billion dollars, the rates being 
increased 25 to 50%. This increase in rates, according to these same 
authorities, will be reflected in an increased cost of living of at least 
$4,000,000,000 a year, possibly $5,000,000,000. The American people 
cannot and should not stand such increases.”’ 

In a similar petition filed by organized labor leaders with the President 
on Jan. 27, the following statement occurs: 


‘*You are aware that the return of the railroads will involve an increase 
in freight rates of 25 to 40%, since an additional railroad revenue of ciose 
to $1,000,000,000 will be needed. Such an increase in freight rates means 
an increase in the cost of living, as estimated by your Director-General of 
Railroads, of at least $4,000,000,000 a year. This will be nothing short 
of a national calamity.’’ 

These are misstatements unfounded on fact that have so frequently been 
made that, if unchallenged, will deceive many who are without data neces- 
sary on which to base a correct opinion. 

We can make a forecast of the future by remembering the past. The 
outbreak of the European War in 1914 marked the beginning of the rapid 
rise of prices from which we now suffer. 

The cumulative effect of all steam railroad freight charges, which in their 
remotest ramifications can affect the values of commodities, for the year 
1914, which marked the opening of the war, has been weighed, and the 
same has been done for 1919. ‘To establish the influence of freight charges 
on the high level of commodity prices in 1919 compared with 1914, the 
Inter-State Commerce Commission's methods of computing tonnage and 
revenue statistics and ours in establishing prices being the same in both 
periods, will not affect the soundness of these conclusions: 


1919. 1914. 
Average commodity value per ton of ‘‘freight originated’’..$119 00 $56 00 
Freight charges per ton originated_____._____________.__. 2 80 2 00 
Increase in cost to consumer, 1919 over 1914___________- {i Bete 
Increase in freight charges per ton..___.___.__________- fips 
Relation of freight increase to cost increase_____________- cy, 


In other words, only 80 cents out of $63, or 1.3 cents out of every doliar 
of increase in value of commodities in 1919 was caused by increased freight 
charges; the responsibility for the remaining $62 20, or 98.7 cents out of 
every dollar, must be sought elsewhere. It was not caused by freight 
charges. 

The figures in the following table, giving the fluctuations in freight 
rates and commodity prices for thirty years (Bradstreet’s index numbers, 
1892-1919; index numbers for 1890 and 1891 compiled on basis of U. 8. 
Department of Labor index numbers), show at a glance that freight rates 
have had a substantially negligible influence on commodity prices. | 


Period— Freight Rates. Prices. 

nella fa ly eli alana strut —11% —10% 
ili ii i i Re ae al aS aa elite! —10% +23% 
gg ge EBRD. onal pee eee Gea 25 3 +2% +3% 
Pe oh Meet ne eee 11% +11% 
ee eee 3% 49%, 
i re ne ne anenairenes jot +59% 
an. tlt to Saar 1L4....... 30° o oe" 0% +7 
a eo. ow sae) eo rer 425% —9%, 
f th B | we eaietepieteeaces O% +17% 
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Prices rose 23% 1895 to 1900 notwithstanding a fall in freight rates of 
10%. 

Prices rose 59% 1915 to 1917, although freight rates fell 1%. 

Prices fell 9% May 1918 to May 1919, while freight rates rose 25%. 

Freight revenue on Class I roads for ten months of 1919 was $2,950,- 
000,000; a rate increase to produce 25% more revenue would add $850,- 
000,000 thereto annually. This is fifty-eight one-hundredths of 1% of the 
estimated aggregate value of all steam railroad-borne commodities for 1919. 
The average value of each ton transported was $119; a rate increase to 
produce 25% more freight revenue would add but 69 cents, raising the 
average value per ton to $119 69. 

The inaccuracy of Mr. Gompers’ statement as to effect of 25% and 50% 
increases in freight revenue on commodity values is shown thus: 


Mr. Gompers’ 

Actual statement of Per- 
addition to addition to centage 
commodity commodity of 
. values. values. error. 

25% increase freight revenue over 
Bes ete weiiche: inde hai atidien ait $850,.000,000 $4,000,000,000 370% 
50% increase freight revenue_ __--_- 1,700,000,000 5,000,000,000 190% 


In the same petition Mr. Gompers and other labor leaders say: 

‘‘Government operation, as reported by Director-General Hines, showed 
a net profit at the rate of $168,000,000 a year for the three months prior to 
the coal strike.”’ 

A similar statement was recently made by Senator LaFollette. 

In the petition filed by the labor leaders with the President on Jan. 27, 
they say: 

‘The inefficiency of private operation of the roads is admitted by the 
owners in their demand for aigher freight rates if the roads be returned and 


a guaranteed compensation, while, under Government operation, present 
rates are yielding a net profit.’’ 


There is no shadow of excuse for such assertions, as correct data are public 
property. The only way to ascertain whether or not the Government is 
earning a surplus in the heavy traffic months of 1919 is to compare the 
revenue in those months with that of the same months during the test period. 
Mr. Gompers does not state to what three months he refers, but the Operat- 
ing Statistics Section of the United States Railroad Administation issues 
monthly a condensed income account (Form O. 8. 7-B), from which the 
following foot-note is taken: 

**Standard return for this period is based on the proportion which the 


railway operating income in the same period of the three years of the test 
period bore to the total railway operating income during the test period.’’ 


This is said to be ‘‘closer to the facts than the former method of applying 
one-twelfth of the standard return to each month.’ This statement shows 
that during the three months of August, September and October 30.2% 
of the entire year’s net revenue is normally earned, whereas one-fourth of 
the entire year’s earnings would be only 25%. It further shows for the 
ten months ending October 1919 the net Federal income from operating 
the roads was $121,000,000, or 20% less than the same period of 1918, and 
that the net Federal income for this period was $259 ,000,000 less than the 
standard return properly allocated to this period. As there are two more 
months of the year, this deficit is likely to be increased by one-fifth, making 
it, say, $310,000,000 for the whole year, instead of a net profit at the rate 
of $168,000,000 per year as stated by Mr. Gompers. He is, therefore, 
wrong in his calculations of what Government operation would probably 
produce by a matter of $478,000,000 per annum, a percentage of erro, 
of 184%. 








INTER-STATE COMMERCE COMMISSIONER E. E. 


CLARK FAVORS FIXED RETURN OF RAILROAD 
EARNINGS. 


In expressing his views as to the desirability of adopting 
legislation establishing a fixed return for railroads, Inter- 
State Commerce Commissioner Edgar E. Clark, in a dis- 
eussion of the matter on Jan. 27, at the request of the 
Washington correspondent of the Baltimore ‘‘Sun’’, said 
in part: 

In the first place, it must not be assumed that anything I have to say is it 
criticism of the policy that has been pursued by the Railroad Administra- 
tion. It is a matter of common knowledge that the operating expenses of 
the railroads of the country have increased in much larger proportion than 
their revenues. The first heavy increase in the wages of the railroad em- 
ployees was made retroactive for six months, or for one-half of the first 
year of Federal control, whereas the increase in rates was applicable only 
to the last six months of that year. Putting aside the question of the rela- 
tionship between the wages and revenues of that year, and considering merely 
the calendar year just closed, the figures show that the operating ratio has 
been over 85%. That means that out of every dollar received in revenues 
85 cents has been paid out in operating costs, leaving 15 cents to cover 
taxes, interest on funded debt and return on other investments. No rail- 
road could operate successfully under such a ratio. 

Now, the question comes as to whether we shall have by legislative di- 
rection a standard or recognized, reasonable level of rates. That proposi- 
tion is contained in Section 6 of the Senate bill. Our experiences of the past 
show that for an accumulation of many reasons, including advantageous 
location, wise administration and popular management, some of the roads 
are very prosperous and others are not, under the same level of rates. The 
unprosperous roads are important to the communities they serve and could 
not be abandoned without irreparable injury to many industries in these 
communities. They cannot charge higher rates than the prosperous roads 
under competition, as that would be the surest way for them not to get 
business. The great mass of tonnage moves along the line of least resistance 
in the way of freight rates. Therefore, if increased rates are to be given to 
the unprosperous roads that need them, theymust also be given to the pros- 
perous roads which do not need them. 

The only way that the unprosperous roads can be afforded real relief is by 

ixing a limit on the amount which the more prosperous roads may retain 
out of their earnings under the established rates. Some say that this is 
unconstitutional. But I do not see any great difference in principle be 
tween that proposal and the policy we have been pursuing in other direc- 
tions. For example, we have been collecting excess profit taxes on the one 
hand and lending money in farm loans on the other, or we have been col- 
lecting income taxes graded in percentages according to the size of the in- 
dividual income. 

I have been and am against the pro osition of taking the excess earnings 
from the prosperous roads and giving them to the unprosperous one. But 
if the rates are fixed on a level that will permit of the reasonably profitable 
operation of the less advantageously located roads, operated on business 
lines and not held down by an overpowering burden of fictitious or injudi- 
ciously acquired debts, the excess earnings under these rates of the propser- 
ous roads must e limited. 


I see no way of selecting a basis except by averaging the value of the 
properties in a given group, and having averaged these for a basis, it seems 
to me proper for a limitation on earnings to be fixed at the top. I believe 
that the moral and psychological effect of a recognized standard, fixed by 
legislation, would be far greater than that of any plan which would leave 
the determination of the base to be worked out by an administrative tri- 
bunal like the Commission. I also believe that if it were fixed by Congress 
it would be accepted by the country as a settled question and would close 
os arguments and discussions as to what the standard of percentage should 

e. 

A return of 5% or 6% is certainly not an extravagant one. Figures 
which we have compiled and presented show that the return from rates 
in past years of Class 1 railroads, which are the railroads having gross 
revenues in excess of $1,000,000 annually, have reached a trifle over 5% 
on the book cost of the roads and equipment. 

In the meantime the railroads of the country must continue to run under 
Government regulation. ‘The fact that a plan presents some difficulties 
is no sound reason to condemn it, if the principles underlying it are right. 

I am not disposed to rehash the evils of the past. I consider them se- 
riously as applied to certain individual roads and as pointing the way for the 
avoidance of mistakes in the future. What we need more than anything 
else now is a realization by the owners of the railroad properties that they 
will receive fair treatment at the hands of the Government. If their prop. 
erties have been looted and saddled with indefensible burdens of debt, they 
will have to work out their own salvation under fair treatment. The rail- 
road managements must realize that the transportation business has got to 
be conducted on the same principles as any other business, and, being a 
public service under Government regulation, all people must be treated 
alike. 

The public must understand that private capital is not going to furnish 
the facilities of transportation unless assured of a reasonable return on its 
investment. The only alternative to private ownership and management 
of the railroads is Government ownership and operation. Therefore, the 
managers of the properties and the public each should contribute its fair 
share to relations between the railroads and their patrons, which shall be 
free from discrimination, fair to service, and fair to the carriers in regard to 
the compensation they receive for services rendered. 








DEVELOPMENTS REGARDfNG PEACE TREATY— 
REVIEW OF BI-PARTISAN CONFERENCE. 


The developments respecting the course of the Peace 
Treaty in the Senate witnessed the failure on Jan. 30 of the 
bi-partisan conference of Senators to come to an agreement, 
after two weeks’ efforts, on the questions of reservations. 
The deliberations were brought to an end with the refusal 
of Senator Lodge to accept a compromise on Articl X of 
the League of Nations Covenant and his rejection of a 
substitute offered by the Democratic conferees and drafted 
by former President William H. Taft. With the discon- 
tinuance of the conference Senator Hitchcock, Democratic 
leader of the Senate forces, announced his intention to move 
in the Senate on Feb. 10 to take up the treaty for ratification. 
The Taft substitute, which Senator Lodge declined to accept, 


read as follows: 

The United States declines to assume any legal or binding obligation to 
preserve the territorial integrity or political independence of any other 
country under the provisions of Article X, or to employ the military or 
naval forces of the United States under any article of the treaty for any 
purpose; but the Congress, which under the Constitution has the sole 
power in the premises, will consider and decide what moral obligation, if 
any, under the circumstances of any particular case, when it arises, should 
move the United States in the interest of world peace and justice, to take 
action therein, and will provide accordingly. 


Senator Hitchcock in a statement on Jan. 30 as to the 
presentation of the proposal to Senator Lodge said: 


To-morrow I shall -not be here, but Senator Walsh of Montana will 
give notice for me that on Tuesday, Feb. 10, I shall ask the Senate to pro- 
ceed to the consideration of the peace treaty. I shall be back here before 
that time. It is my intention to return to Washington from my home in 
Nebraska Thursday next. At the meeting to-day we presented the Taft 
reservation on Article X as our proposition of a compromise. There was 
some conversation as to the exact meaning of the reservation. We urged 
the Republicans to say whether they could accept it or consider it. 

Senator Lodge said definitely he could not accept it. We then asked if 
the Republicans had a counterproposal, or would make one. Senator 
Lodge replied that he could not make any proposition on Article X other 
than the one contained in the Lodge program of reservations. He said 
he could not consent to any modification. 

We did not take up the Monroe Doctrine, but Senator Lodge was equally 
positive there could be no alteration of that reservation. We had accepted 
the Lodge reservation on the Monroe Doctrine, with the exception that we 
proposed an elimination of the right of the United States to interpret it. 

I suggested that perhaps we could agree on some way of taking the treaty 
up in the Senate, but Senator Lodge said politely he did not care to have 
any meeting on that subject. 

‘‘Do you think you have enough votes to get the treaty up in the Senate?’ 
Senator Hitchcock was asked. 

“We do not know.”’ 

“How many Democrats do you count on?” was the next inquiry. 

“There will be at least 43 Democratic votes,’’ replied Senator Hitchcock. 
“Before the question of the Senate taking up the treaty comes before it for 
determination conferences will have been held by the Democrats, and 
possibly the Republicans, to decide whether the reservations as tentatively 
agreed upon in the bi-partisan conferences shall be taken up singly or en 

oc.”” 
" There was no dramatic climax to the conferences, It was agreed by 
all that unless some conference could be worked out on Article X it would 
be useless to continue the meetings. 

‘Was your move to-day discussed with the White House in advance?” 
Senator Hitchcock was asked. 

“It was not. Weare running entirely independently of the White House 
in this action.” 

Senator Hitchcock said he was satisfied that Senator Underwood will 
make no move to get consideration of his resolution for a formal committee 
of conciliation until after the effort is made to get the treaty before the Senate 





for open consideration on the floor. 
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Senator Lodge made the following statement of the sit- 
uation: 

Speaking for myself alone, I have only this to say, that I was unable to 
agree to any change in reservations 2 and 5, dealing with article 10, and 
and Monroe Doctrine. In my opinion, reservation No. 2, which provides 
that we shall assume no obligation of any kind under article 10 except the 
one mentioned in the treaty, that we should ourselves respect the boundaries 
of other nations, cannot possibly permit of change. 

The change proposed in reservation No. 5 in regard to the Monroe Doc- 
trine, was an absolutely vital one, because it was asserted as an official in- 
terpretation by the representatives of Great Britain that the Monroe Doc- 
trine under the treaty as to be interpreted by the League. To this, I, 
for one, could never assent, and in view of the statment made in Paris by 
the British delegation, to which I have referred, 1 regard the line which it 
was proposed to strike out as absolutely necessary. The United States 
has always interpreted the Monroe Doctrine alone.It is our policy. No 
one else has ever attempted to interpret it, and that is something in my 
judgment, which ought never to be permitted, even by the most remote 
implication. If we should strike out that phrase now, after it had been 
accepted by the Senate, it would lead to a direct inference that we left that 
question open. The right to interpret the Monroe Doctrine. pertaining 
to the United States alone, must never be open to question. 


Senator Lodge also issued the following statement review- 


ing the deliberations of the conference: 

For the past two weeks nine Senators—five Democrats and four Repub- 
licans—have been meeting to consider the question of the changes in the 
reservations adopted by the Senate before the adjournment of the last 
session of Congress, commonly known as the Lodge reservations. The 
Senators who thus met did not constitute a committee.. The meetings 
entirely informal, and it was understood at the outset that they had no 
power or authority whatever to bind any one. Their ouly purpose was to 
see whether there were any changes which they would be willing to Jay before 
the Senate for their consideration. No final agreement, even to submit 
any changes to their colleagues in the Senate, was reached. Some tentative 
agreements were obtained. Reservations 3, 8, 12 and 13 were tentatively 
accepted by all without change. It was tentatively agreed to submit the 
following changes to al] the other Senators for their consideration: 


(A) The resolving clause. which is as follows: 


**Resolved (two-thirds of the Senators present concurring therein), That 
the Senate advise and consent to the ratification of the treaty of peace with 
Germany concluded at Versailles on the 28th day of June 1919, subject to 
the following reservations and understandings, which are hereby made a 
part and condition of this resolution of ratification, which ratification is not 
to take effect or bind the United States until the said reservations and 
understandings adopted by the Senate have been accepted by an exchange 
of notes as a part and condition of this resolution of ratification by at least 
three of the four principal Allied and associated Powers, to wit, Great 
Britain, France, Italy and Japan.’’ 


The Democrats proposed to strike out all after the word ‘‘ratification’’ in 
jine 6 to the end of the clause. The Republicans proposed the following 
substitute: 


‘“*Resolved, (two-thirds of the Senate present concurring therein), Thav 
the Senate advise and consent to the ratification of the treaty of peace with 
Somney signed at Versailles on June 28 1919, subject to the following 
reservations and understandings, which are hereby made a part and a 
condition of this rcsolution of ratification, which ratification is not to take 
effect or bind the United States until the said reservations and understand- 
ings adopted by the Senate have been accepted as a part and a condition of 
this resolution of ratification by the Allied and associated Powers, and a 
failure on the part of the Allied and associated Powers to make objection to 
said reservations and understandings prior to the deposit of ratification bs 
the United States shall be taken as a full acceptance of such reservations 
and understandings by said Powers." 


‘This proposal was tentatively agreed to. 
Reservation No. 4, which is as follows: 


*‘The United States reserves to itself exclusively the right to decide what 
questions are within its domestic jurisdiction and declares that all domestic 
and political questions relating wholly or in pers to its internal affairs, in- 
cluding immigration, labor, coastwise traffic, the tariff, commerce, the 
suppression of traffic in women and children and in opium and other 
dangerous drugs, and all other domestic questions, are solely within the 
jurisdiction of the United States and are not uhder this treaty to be sub- 
mitted in any way either to arbitration or to the consideration of the 
Council, or of the Assembly of the League of Nations, or any agency thereof, 
or to the decision or recommendation of any other power.” 


Various changes were suggested to this reservation. It was finally tenta- 
tively agreed to insert the word “‘internal’’ before the word ‘“‘commerce” in 
line 3 and to strike out in line 5 the words ‘‘all other domestic questions,’’ 
which were a superfluous repetition. 

Reservation No. 6, which is as follows: 


“6. The United States withholds its assent to Articles 156, 157 and 158, 
and reserves full liberty of action with respect to any controversy which may 
arise under said articles between the Republic of China and the Empire 
of Japan.”’ 


It was tentatively agreed to strike out the words ‘‘between the Republic of 
China and the Empire of Japan." 
Reservation No. 7: 


*“The Congress of the United States will provide by law for the appoint- 
ment of the representatives of the United States in the Assembly and 
the Council of the League of Nations, and may in its discretion provide for 
the participation of the United States in any commission, committee, tri- 
bunal, court, council or conference or in the selection of any members thereof 
and for the appointment of members of said commissions, committees, tri- 
bunals, courts, councils or conferences or any other representatives under the 
Treaty of Peace, or in carrying out its provisions, and until such participa- 
tion and appointment have been so provided for and the powers and duties 
of such Mine gee ena we have been defined by law, no person shall represent 
the Uni States under either said League of Nations or the Treaty of Peace 
with Germany, or be authorized to perform any act for or on behalf of the 
United States, thereunder, and no citizen of the United States shall be 
selected or appointed as a member of said commissions, committees, tribun- 
als, courts, councils or conferences except with the approval of the Senate 
of the United States.’’ 


It was tentatively agreed to substitute for this reservation the following 
wording, which is precisely the same in effect except that under the substi- 
tute there is no promise made to pass such a statute, the original form con- 
taining the words ‘‘the Congress of the United States will provide’’: 


“No n is or shall be authorized to represent the United States, 
nor shall any citizen of the United States be eligible, as a member of any 
body or agency established or authorized by said Treaty of Peace with 

y, except pursuant to an Act of the Congress of the United States 
providing for his appointment and defining his powers and duties.”’ 


Reservation number 10, which is as follows: 


“If the United States shall at any time adopt any plan for the limitation 
of armaments pro by the council of the League of Nations under the 
provisions of Article VIII, it reserves the right to increase such armaments 
without the consent of the council whenever the United States is threatened 
with invasion or engaged in war.”’ 


Many suggestions were made for changes in this reservation, and it was 
finally tentatively agreed to adopt the following substitute, proposed by the 
Republicans: 








“No plan for the limitation of armaments proposed by the council of the 
League of Nations under the provisions of Article VIII shall be held as 
binding the United States until the same shall have been accepted by 
Congress.”’ 

Reservation No. 1, which is as follows: 

“1. The United States so understands and construes Article I that in 
case of notice of withdrawal from the League of Nations, as provided in 
said article, the United States shall be the sole judge as to whether all its 
international obligations and all its obligations under the said conveant 
have been fulfilled, and notice of withdrawal by the United States may be 
given by a concurrent resolution of the Congress of the United States.’’ 

It was proposed by the Democrats to strike out the word ‘‘concurrent”’ 
and insert the word “‘joint.”’ It was suggested by the Republicans to 
amend this reservation by striking out all after the word ‘‘given’’ in line 
7 and inserting ‘‘by the President or whenever a majority of both Houses 
of Congress may deem it necessary.’’ . 

No decision was reached as to the changes proposed in this reservation. 
Reservation No. 9, which is as follows: 

“9. The United States shall not be obligated to contribute to any expenses 
of the League of Nations, or of the secretariat, or of any commission, or 
committee, or conference, or other agency, organized under the League of 
Nations or under the treaty or for the purpose of carrying vut the treaty 
provisions, unless and until an appropriation of funds available for such 
expenses shall have been made by the Congress of the United States.”’ 

“It was proposed to strike out the word ‘or’ in line 3 and insert ‘except 
the office force and expenses.’’ No decision was reached on this change. 

Reservation No. 11: 

“The United States reserves the right to permit in its discretion,, the 
nationals of a covenant-breaking State, as defined in Article XVI of the 
covenant of the League of Nations, residing within the United States or 
in countries other than that violating said Article XVI, to continue their 
commercial, financial and personal relations with the nationals of the 
United States.”’ 

It was proposed to strike out in lines 19 and 20 the words ‘‘or in countries 
other than that violating said Article X VI."" No decision was reached on 
this proposal. 

Reservation 14, which is as follows: 

“14. The United States assumes no obligation to be bound by any 
election, decision, report or finding of the Council or assembly in which any 
member of the League and its self-governing dominions, colonies or parts 
of empire in the aggregate have cast more than one vote and assumes no 
obligation to be bound ~ any decision, report or finding of the Council 
or assembly arising out of any dispute between the United States and any 
member of the League if such member, or any self-governing dominion, 
colony, empire or part of empire united with it politically has voted.’’ 

The following was proposed as a substitute for this reservation. 

“Until Part 1, being the covenant of the League of Nations, shall be so 
amended as to provide that the United States shall be entitled to cast a 
number of votes equal to that which any member of the League and its self- 
governing dominions, colonies, or parts of empire, in the aggregate, shall be 
entitled to cast, the United States assumes no obligation to be bound, except 
in cases where Congress has previously given its consent, by an election, 
decision, report, or finding of the Council or assembly in which any member 
of the League and its self-governing dominions, colinies, or parts of empire, 
in the aggregate have cast more than one vote. 

“The United States assumes no obligation to be bound by any decision, 
report or finding of the Council or assembly arising out of any dispute be- 
tween the United States and any member of the League, if such member or 
any self-governing dominion, colony, empire, or part of empire, united 
with it politically, has voted.’’ 

No decision was reached on this change. 

Reservation No. 2: 

‘*2. The United States assumes no obligation to preserve the territoria 
integrity or political independence of any other country or to interfere in 
controversies between nations—whether members of the League or not— 
under the provisions of Article X , or to employ the military or naval forces of 
the United States under any article of the treaty for any purpose, unless in 
any particular case the Congress, which, under the Constitution, has the 
sole power to declare war or authorize the employment of the military or 
naval forces of the United States, shall by Act or joint resolution so provide.”’ 

Various amendments and substitutes were offered to this reservation in 
regard to Article X of the Treaty. It was found impossible to agree on any 
change in this reservation to be presented to the other Senators. 

Reservation No. 5: 

‘5. The United States will not submit to arbitration or to inquiry by the 
Assembly or by the Council of the League of Nations, provided for in said 
Treaty of Peace, any questions which in the judgment of the United States 
depend upon or relate to its long establ.shed policy, commonly known as 
the Monroe Doctrine; said doctrine is to be interpreted by the United States 
alone and is hereby declared to be wholly outside the jurisdiction of said 
League of Nations and entirely unaffected by any provision contained in 
the said Treaty of Peace with Germany.”’ 

{t was proposed by the Democrats to strike out the words ‘‘said doctrine 
is to be interpreted by the United States alone.’’ To this consent could 
not be obtained. 


Senator Lodge on Feb. 2 gave notice of his intention to 
move for consideration of the treaty in the Senate on Feb. 9, 
a day earlier than proposed by Senator Hitchcock. Sen- 


ator Lodge’s notice was as follows: 

[ hereby give notice, in accordance with the provisions of Rule XL of 
the Standing Rules of the Senate, that on Monday, Feb. 9 1920, I wil} 
move to suspend paragraph 1 of Rule XIII, in order that the Senate may 
be given an opportunity to reconsider its final vote upon the resolution of 
ratification of the Treaty of Peace with Germany, including the covenant 
of a League of Nations, and the subsequent action taken to prevent a 
reconsideration of such vote. | 


On Feb. 5 Senator Hitchcock called a meeting of Demo- 
cratic Senators for to day (Feb. 7) to discuss a plan of action 
with regard to Senator Lodge’s proposal. 


VISCOUNT GREY ON UNITED STATES AND TREATY— 
VIEWS ON RESERVATIONS. 

A letter dealing with the position of the United States on 
the Peace Treaty- and the suggested reservations has been 
addressed by Viscount Grey, lately British Ambassador to 
the United States, to the London ‘‘Times,” and by per- 
mission of the Editor of that paper was cabled to the New 
York “Times” from London on Jan. 31 and printed (copy- 
righted) in that paper of Feb. 1. Viscount Grey, who re- 
cently returned to Great Britain from the United States, 
makes it plain that his ‘observations represent only his own 
personal opinion, and are given simply as those of a private 
individual. In the letter, which we reprint from the New 








York ‘‘Times”’ further below, Viscount Grey, among other 
_ things, says ‘‘no charge of bad faith or repudiating signature 
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ean be brought against the action of the United States 
Senate,’’ nor, he says, “is it fair to represent the United 
States as holding up the treaty solely frrom motives of party 
politics and thereby sacrificing the interests of the other 
nations for this petty consideration.” If, he says, ‘‘the 
outcome of the long controversy in the Senate has been to 
offer co-operation in the League of Nations it would be the 
greatest mistake to refuse that co-operation because con- 
ditions are attached to it, and when the co-operation is 
accepted let it not be accepted in a spirit of pessimism.”’ 
Viscount Grey also says in his letter: “It may be sufficient 
to observe that the reservation of the United States, as far as 
known at the time of writing, does not in any way challenge 
the right of the self-governing dominions to exercise their 
votes, nor does it state that the United States will neces- 
sarily reject the decision to which those votes have been east. 
It is therefore possible, I think it is even more than probable, 
that in practice no dispute will ever arise. Our object is to 
maintain the status of the self-governing dominions, not to 
secure a greater British than American vote, and we have no 
objection in principle to increase of the American vote.’’ 
The following is the letter in full as published by the New 
York ‘“‘Times”’: 


Sir:—Nothing, it seems to me, is more desirable in international poli- 
tics than a go.d understanding between the democracy of the United 
States, on t.e one hand, and the aemocracies of Great Britain and the 
self-governing dominions, and, i hope, we may aoa [reland, on the other. 
Notaing would be more disastrous taan a misunderstanding and estrange- 
ment. 

There are some aspects of the position of the United States with regard 
to the League of Nations which are not wholly understocd in Great Britain, 
In the hope that as a result of my recent stay in Washington I may be able 
to make that position better understood, . venture to offer the following 
observations. They represent only my own personal opinion and nothing 
more, and they are given sim)ly as those of a private individual. 


In Great Britain and the allied countries there is naturally impatience 
and disappointment at the delay of the United States in ratifying the Peace 
Treaty and the covenant of the League of Nations. It is perhaps not so 
generally recognized here that there is also great impatience and disappoint- 
ment in the United States. Nowhere is the impasse caused by the deadlock 
between the President and the Senate more keenly regretted than in the 
United States, where there is a strong and even urgent desire in the public 
opinion to see a way out of that impasse found which will be both honorable 
to the United States and helpful to the world. It would be well to under- 
stand the real difficulties with which the people of the United States nave 
been confronted. In the clear light of right understanding what seemed 
the disagreeable features of the situation will assume a more favorable and 
intelligible aspect. 

No Charge of Bad Faith. 


Let us first get rid of one possible misunderstanding. No charge of 
bad faith or repudiating signatures can be brought against the action of 
the United States Senate. By the American Constitution iv is an independ- 
ent body, an independent element in the treaty-making power. Its refusal 
to ratify the treaty cannot expose either itself or the country to a charge 
of bad faith or repudiation. 

Nor is it fair to represent the United States as holding up the treaty 
solely from motives of party politics and thereby sacrificing the interests 
of the other nations for this petty consideration. 

It is true that there are party politics ad personal animosities in the 
United States. An American who saw much of England between 1880 
and 1890 said that the present conditions of politics in the United States 
reminded him of what he had observed in London when Gladstone first 
advocated bome rule for Ireland. Party politics and personal animosities 
arising out of them operate in every democratic country. They are factors 
varying from time to time in degree, but always more or less active, and 
they operate upon every public ques.ion which is at all controversial. 
They are, however, not the sole or even the prime cause of the difficulty 
in the United States about the League of Nations. 

Nor is it true to say that the United States is moved solely by self-interest 
to the disregard of higher ideals. In the United States, as in other countries, 
there are cross-currents and backwaters in the nationa! life and motives. 
When the nation was roused by the war these cross-currents nad backwaters 
were swept into the main stream of action and obliterated, as they were in 
other countries. With the reaction to peace and more norma! conditions 
they are again apparent as they are in other countries. But an American 
migut fairly reply that whereas the self-interest of other countries who 
have conquered in the war is now apparent in the desire to secure special 
territorial advantages, the self-interest of tne United States takes the less 
aggressive form of desiring to keep itself free from undesirable entangle- 
ments, and thaé it does not lie with other countries to reproach the United 
States. 

It would be well, therefore, for the reasons both of truth and expedi- 
ency, to concentrate our attention on the real underlying causes of the 
Senate’s insistence upon reservations in ratifying the Covenant of the 
League of Nations. 

Force of American Tradition 


1. There is in the United States a real conservative feeling for the tradi- 
tional policy, and one of those traditions consecrated by the advice of 
Washington is to abstain from foreign and particularly from European 
entanglements. Even for nations which have been used to European 
alliances the League of Nations is felt to be something of a new departure. 

This is stiil more true for the United States, which has hitherto held 
aloof from all outside alliances. For the League of Nations is not merely 
a plungeinto the unknown, but a plunge into something of which historical 
advice and traditions have hitherto positively disapproved. It does not 
say that it will not make this new departure. It recognizes that world 
conditions have changed, but it desires time to consider, to feel its way and 
to act with caution. Hence this desire for some qualification and re- 
servation. 

2. The American Constitution not only makes possible, but under 
certain conditions renders inevitable a conflict between Executive and 
Legislatures. It would be possible, as the covenant of the League of 


Nations stands, for a President in some future years to commit the United 
States through the Americaao representative on the Council of the League 


of Nations to a policy of which the Legislature at that time might dis- 
approve. 

The contingency is one which cannot arise in Great Britain where the 
Government is daily responsible to the representative authority of the 
House of Commons and where in case of a conflict between the House 
of Commons and the Government the latter must either immediately give 
way or public opinion must decide between them and assert itself by im- 
mediate general elections. s 

This contingency is therefore not present to our minds, and in ratifying 
the League of Nations we have no need to make any reservations to pro- 
vide for a contingency which cannot arise in Great Brita.n. 

But in the United States it is otherwise. The contingency is within 
the region of practical politics. ‘They have reason, and, if they so desire, 
the right to provide against it. Reservations with this object are therefore 
an illustration, not only of party politics, but of a great constitutional 
question which constantly arises between the President and the Senate, 
and it would be no more fair to label this with the name of party politics 
than it would be to apply that name to some of the great consitutional 
struggles which arose between the House of Commons and the executive 
authority in Great Britain in the days before the question had finally been 
settled in favor of the House of Commons. 

What, then, may we fairly expect from the United States in this great 
crisis of world policy, for a crisis, indeed, it is? If the participation of 
the United States was enormously helpful in securing the victory in the 
critical months of 1918, its help will be even more essential to secure sta- 
bility in peace. Without the United States the present League of Natione 
may become little better than a league of the Allies for armed self-defense 
against a revival of Prussian militarism or against a sinister sequel to 

Bolshevism in Russia. Bolshevism is despotism, and despotisms have a 
tendency to become militaristic, as the great French Revolution proved. 
The great object of the League of Nations is to prevent future wars and to 
discourage from the beginning the growth of aggressive armaments which 
would lead to war. 

For this purpose it should operate at once and begin here and now, in 
the first years of peace, to establish a reputation for justice, moderation, 
and strength. Without the United States it will have neither the over 
whelming physical nor moral force behind it that it should have, or if it 
has the physical force it will not have the same degree of moral force, for 
it will be predominately European, and not a world organization, and it 
will be tainted with all the interracial iealousies of Europe. With the 
United States in the League of Nations war may be prevented and arma- 
ments discouraged, and it will not be in the power of the fretful nations 
of the world to disturb genuine peace. Without the League of Nations 
the old order of things will revive, the old consequences will recur, ther- 
will again be some great catastrophe of war in which the United States will 
again find itself compelled to intervene for the same reason and at no less 
or even greater cost than in 1917. 

It would be a mistake to suppose that the American people are prepared 
or wish to withdraw their influence in world affairs. Americans differ 
among themselves as to whether they could or ought to have entered the 
war sooner than they did. It is neither-necessary nor profitable for foreign- 
ers to discuss this point now. What is common to all Americans and to 
all foreigners who know the facts is the unselfish, wholehearted spirit in 
which the American nation acted when it came into the war. The im- 
mediate adoption of compulsory military service and, even more, the 
rationing of food and fuel in those millions and millions of households ov 
such a vast area. not by compulsion but by purely voluntary action in 
response to an appeal which had no compulsion behind it is a remarkable 
and even astonishing example of national spirit and idealism. 

That spirit is still there. It is as much a part of the nature and possi- 
bilities of the American people as any other characteristic. It is not 
possible for such a spirit to play such a part as it did in the war and then 
to relapse and be extinguished altogether. It would be a great mistake 
to suppose that because the citizens of the United States wish to limit 
their obligations they therefore propose to themselves to play a small part 
in the League of Nations. If they enter the League as willing partners 
with limited obligations, it may well be that American opinion and American 
action inside the League will be much more fruitful than if they entered 
as a reluctant partner, who felt that her hand had been forced. It s n 
this spirit, in this hope, and in this expectation that I think we should 
approach, and are justified in approaching consideration of American 
reservations. 

I do not deny that some of them are material qualifications of the League 
of Nations as drawn up at Paris or that they must be disappointing to those 
who are with that covenant as it stands and are even proud of it, bué those 
who have had the longest experience of political affairs and especially of 
treaties know best how often it happens that difficulties which seem most 
formidable in anticipation and on paper never arise in practice. I think 
this is likely to be par-icularly true in the working of the League of Nations 
The difficul.ies are dangers which the Americans forsee in it will probably 
never arise or be felt by them when they are once in the League. And in 
the same way the weakening and injury to the League which some of its 
best friends apprehend from the American reservations would not be felt 
in practice. 

If the outcome of the long controversy in the Senate has been to offer 
co-operation in the League of Nations it would be the greatest mistake to 
refuse that co-operation because conditions are attached to it, and when 
that co-operation is accepted let it not be accepted in a spirit of pessimism 

The most vital considerations are that representatives saould be ap- 
pointed to the Council of the League of Nations by all the nations that are 
members of the Council, that these representatives should be men who are 
inspired by the ideals for which we entered the war, and that these repre- 
sentatives should be instructed and supported in that same spirit of equity 
and freedom by the Governments and public opinion of the countries who 
are now partners in peace. If that be the spirit in which the Council of 
the League of Nations deals with the business that comes before it there 
need be no fear that the representacive of the United States on that Council 
will not take part in realizing the hopes with which the League has been 
founded. 

There is one particular reservation which must give rise to some diffi. 
culty in Great Britain and self-governing dominions. It is that which has 
reference to the six British votes in the Assembly of the League of Nations. 
The self-governing dominions are full members of the League. They will 
admit, and Great Britain can admit no qualification whatever of that right. 
Whatever the self-governing dominions may bc in the theory and the letter 
of the constitution, they have in effect ceased to be colonies in the oldsense® 
of tue word. They are free commun.ties, independent as regards all their 
own affairs, and partners in those whith concern the empire at large. 

{t i. a special status and there can be no derogation from it. To any 
prov’sion which makes it clear that none of the British votes can be used 
in a dispute likely to lead tc rupture in which any part of the British Empire 
je involved, no exception can be taken. That is only a reasonable interpre- 
tation of the covenant as it now stands. If any part of the British Empire 
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unable to vote and all parts of the British Empire precisely because they are 
partners will be parties to that dispute and equally unable to vote. But 
as regards this right to vote where they are not parties to the dispute there 
can be no qualification and there is very general admission that the votes 
of the self-governing dominions would in most cases be found on the same 
side as that of the United States. 

It must not be supposed that in the United States there is any tendency 
to*grudge the fact that Canada and the other self-governing dominions of 
the British Empire have votes, but any person with the smallest under- 
standing of public audiences must realize the feeling created by the state- 
ment that the United States with several million more English-speaking 
citizens than there are in the whole of the British Empire has only one to 
six votes. {fam not concerned to discuss here how this problem of equality 
of voting may be adjusted in practice, it will not be important. In senti- 
ment and political feeling it is a very powerful factor. Wecan neither give 
way about the votes for the self-governing dominions nor can we ignore the 
real politicai difficulty in the United States. 

It may be sufficient to observe that the reservation of the United States, 
as far as known at the time of writing, does not in any way challenge the 
right of the self-governing dominions to exercise their votes, nor does it 
state that the United States will necessarily reject the decision to which 
those votes have been cast. It is therefore possible, I think it is even more 
than probable, that in practice no dispute will ever arise. Our object is 
to maintain the status of the self-governing dominions, not to secure a 
greater British than American vote, and we have no objection in principle 
to increase of the American vote. 

Your obedient servant, 
GREY OF FALLODON. 


In printing the above the New York “Times” said: 

Viscount Grey's letter seems to indicate his personal disposition to accept 
all of the Lodge reservations except No. 14. That reservation reads: 

The United States assumes no obligations to be bound by any election, 
decision, report, or finding of the Council or Assembly in which any member 
of the League and its self-governing dominions, colonies, or parts of empire, 
in the aggregate, have cast more than one vote, and assumes no obligation 
to be bound by any decision, report,for finding of the Council or Assembly 
arising out of any dispute between the United States and any member of 
the League if such member, or any self-governing dominion, colony, empire, 
or part of empire united with it politically has voted. 

“As will be seen, Viscount Grey would consent to the exclusion of the votes 
of England and the Colonies only in cases of dispute that might lead to a 
rupture in which some part of the British Empire might beinvolved. Even 


on this point he seems to believe that, as no attempt would be made to cast 
the British votes in such cases, no insuperable difficulty would arise. 


In a Washington dispatch Feb. 1 dealing with the impres- 
sions created by Viscount Grey’s letter, the New York 
“Times” of the 2d inst. said: 


It is learned that Lord Grey himself made it very plain to different 
Senators that the Bri'ish Government was willing to accept the reservations 
and even the Lodge reservations, which nave served as the basis for the 
treaty fight in the Senate, would be acceptable to the British Government. 
Lord Grey was in close touch with the British Foreign Office while he was 
sounding the Senators, and it can be stated that to some Senators he has 
exhibited at least one telegram from Premier Lloyd George in which the 
latter indicated the Lodge reservations as voted on in the Senate on the 
closing day of the specia! session, would be accepted by the British Govern- 
ment. 


The above was supplemented by the following Washington 
advices published in the “‘Times”’ of the 2d inst.: 


Premier Lloyd George's cable message to Viscount Grey indicating that 
Great Britain would accept the Lodge reservaiions to the Covenant of the 
League of Nations, of which the New York ‘*Times” told in a Washington 
dispatch printed in to-day’s issue, is not obtainable here, but some of those 
to whom it was shown have a vivid recollection of what was said by the 
British Prime Minister for the information and guidance of the British 
Special Ambassador in Washington. 

One Senator said that the message contained perhaps fifteen words, 
according to his estimate, and was very much to the point. While he would 
not undertake to say that he could repeat the exact text from memory, he 
believed he could give the approximate wording. As he recalled it, he said, 
the message read substantially a8 follows: 

‘*‘Lodge reservations are satisfactory. We want the United States to enter 
the League.”’ 

As stated in the New York “Times” to-day, Viscount Grey showed this 
cablegram to several Senators. 








COMMENTS BY SENATOR PITTMAN ON LORD GREY’S 
LETTER ON TREATY RESERVATIONS. 


Commenting on Lord Grey’s letter, Senator Pittman of 
Nevada (Democrat) is quoted in a Washington dispatch 
to the New York ‘“Times”’ Feb. 2 as saying: 


I think that Lord Grey has performed a great service to the world and 
that his frank and fearless statement of existing conditions has done much 
to bring about a better feeling and early consummation of the league for 
peace. 

Lord Grey has made great concessions, but it is a mistake to construe 
his statement as an absolute acceptance of all of the Lodge reservations. 
Confident that there can be no League of Nations without the participa- 
tion of the United States, and being equally confident that the world will 
be again plunged into war unless we have a league for peace, Lord Grey 
urges that the Ufiited States be accepted as a member upon almost any 
terms, trusting that political conditions will change and that with it the 
American people will demand that their Government assume and bear 
its honorable burdens for world peace. 

Yet this construction must be qualified by his firm and unequivocal 
statement that ‘“‘the self-governing dominions are full members of the 
League. They will admit, and Great Britain can admit, no qualifications 
whatever of that right.'’ The Lodge reservation 14 does qualify this 
right, asserted on behalf of the British dominions. It is apparent that 
there would be little danger that the Senate reservations would not be 
accepted by Great Britain if reservation 14 were modified so as to be 
effective only in matters affecting the interests of the United States. 
Unfortunately, the majority in the Senate have, time and again, refused 
to accept this, or any other, modification of the Lodge reservations. 

For this reason Lord Grey suggests that the difficulty be solved by 
allowing the United States six votes in the League. This would, of course, 
be perfectly agreeable to the United States, provided that its voting powers 
were not reduced by a grant of an equal increased vote to other great 
powers. There does not appear to be any reason why these other great 





powers should not have, or will not demand, an equal increase in voting 
power. Without such increase it is improbable that there would be any 
agreement for an increase in the vote of the United States, unless the same 
right were granted these other powers. In such a case the United States 
would be worse off than it is under the present terms of the covenant. So 
this plan is impracticable. Unless our reservations were accepted by the 
other nations, their adoption would only postpone the death of the treaty. 

Whenever we receive satisfactory assurances that reservations we may 
adopt will be accepted, not only by Great Britain, but by the other great 
powers, then we will be justified in voting for such reservations, no matter 
how much they may detract from the effectiveness of the League, rather 
than have the treaty defeated by the stubborn cry or political ambition of 
any group of men. 

While Lord Grey's suggestions with regard to the increased vote seems 
impracticable, in my opinion, if the suggestion with regard to the modifica- 
tion of reservation 14 were followed by those who control the situation an 
early settlement could be reached. 








LLOYD*GEORGE’S OWN VIEWS ON LORD GREY’S 
FLETTER AND UNITED STATES TREATY COURSE. 


Charles H. Grasty sent the following special cable (copy- 
righted) to the New York “Times” from London Feb. 5 
as to Lloyd George’s opinion on Lord Grey’s letter and the 
reservations to the League of Nations proposed by the 
United States Senate: 


I met the Prime Minister, Mr. David Lloyd George, casually in Downing 
Street to-day. He was coming out from luncheon and I asked him what 
he thought of Lord Grey’s letter. He replied: 

“I might have hopes, from the European standpoint, as to what America 
might see her way to do, especially in view of the value of time, but I could 
never put myself in the position of advising her about her business. 

‘“‘Lord Grey’s letter was a different matter. It was in the nature of 
a report to the British public on what he had observed during his stay in 
America and to give them a clearer understanding of conditions over there. 

**T will tell you what I feel about America,’’ continued the Prime Minister. 
‘She came into the war at a time when the need for her coming was most 
urgent. Her coming was like an avalanche. The world has never seen 
anything like it. Her great army of all ranks gave a service that no man 
would in 1917 have believed possible. The effort of her navy was beyond 
praise. The President and the whole Administration at Washington, and 
every branch of American co-operation everywhere worked closely and effect- 
ively with the European effort against Germany. And, finally, the great 
America people put every ounce of their invincible might into the war 
3,000 miles away—a war on issues at first strange to them and offering no 
direct or immediate menace to their interests. 

‘“‘And now I can only say that I trust them. I trust their fairness and 
their sound judgment. And whether they come in or stand aloof, even 
if they never gave anything more than they have already given, they would 
leave Great Britain and the whole of Europe under a debt of gratitude that 
can never be repaid.’’ 

When Mr. Lloyd George had finished his remarks he said: 

“T am not being interviewed. I am simply telling you my personal 
feelings.”’ 

I said I would like to cable his remarks to the New York ‘“Times.”’ 

“All right,’’ he added. ‘I had no idea of making a statement, but that’s 
how I feel.”’ 








LLOYD GEORGE DENIES CABLING SENATOR LODGE 
ON TREATY RESERVATIONS.Y | 


From the New York “Tribune” 8f yesterday (Feb. 6) we 
take the following copyrighted: advices received from its 
European Bureau, London, Feb. 5: 


I am informed on the highest authority that there is ‘‘absolutely on 
foundation”’ for Senator Borah’s statement that Premier Lloyd George had 
cabled Senator Lodge that the reservations proposed by the Senate Foreign 
Relations Committee are satisfactory to Great Britain. 

Premier Lloyd George made no statement whatever heretofore regarding 
the reservations, and he has not cabled to the United States anything which 
could be interpreted in that way. Moreover, the Prime Minister refuses 
at this time to make any statement whatever on the subjcct beyond an ex- 
plicit denial of Senator Borah’'s statement. 

As far as the French attitude toward the American reservations is con- 
cerned, nothing would be announced on this side of the English Channel 
before France had had an opportunity to declare herself in an official 
statement. 














TIME FOR FILING RETURNS OF NON-RESIDENTS 
UNDER N. Y. STATE INCOME TAX LAW 
EXTENDED. 


An extension of time for the filing of returns tnder the 
New York State income tax law in the case of non-residents 
and persons who have retained taxes from wages paid to 
non-residents in their employ, was announced by New York 
State Comptroller Eugene M. Travis on Feb. 2. The 
Albany “Argus’”’ of the 2nd inst. says: 

As originally fixed the time would expire on March 15, but as determina- 
tion of the constitutionality of the State income tax law as it affects non 
residents is pending in the United States Supreme court the comptroller 
ueled that the time be extended to a date 30 days after adjournment of the 
present legislative session, or 30 days after the Supreme Court has handed 
down its decision. Inno case, however, would the time be beyond Sept. 15. 

Attention was called by the Comptroller to the fact that non-residents 
or withholding agents who take advantage of this ruling will be required 
to pay 6% interest from March 15 if the constitutionality of the law is up- 
held. He also refrered to the right df non-residents to pay the income tax 
if they desired, before March 15 and in the event the Supreme Court decides 
the State has no power to tax non-residents the amount paid in taxes will 
be refunded. 

If the Supreme Court construes the New York law to be unconstitutional 
because of discriminating features the non-resident taxes will be refunded 
unless in the meantime the objectionable features shall be removed by 
legislation. In this case, non-residents would have to file amended returns 


applying for a refund of the excessive tax previously paid. 
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STATE COMPTROLLER ON WORKINGS OF NEW YORK 
STATE INCOME TAX LAW. 


In our issue of Jan. 17, page 215, when we last referred to 
the questions and answers given out by State Comptroller 
Eugene M. Travis on the workings of the New York State 
income tax law, questions up to and including No. 161 were 
given by us. The series of questions and replies since made 
public by him are annexed herewith: 


162. Q.—Employer.—Two of my machinists who have filed for 1919 
residence certificates (form 101) with me moved their families to Connec- 
ticut in September, 1919. Does this make them non-residents and do I 
have to deduct any of their salary e&rned in 1919 or 1920? 

A.—No. The fact that they were residents during part of the year 1919 
makes them residents for the whole year for the purpose of the tax. As 
residents you would not be required to withhold any of their wages. 

163. Q.—Curious.—In 1918 I bought stocks at 90. They were quoted 
at the opening of the Stock Exchange in January, 1919, at 100. I gave 
them to my wife in June, 1919, at which time their market value was 120. 
ks any taxable income reportable by me on this matter? 

A.—Yes, you report income between value on Jan. 1 and the date that 
you gave them to your wife, or 20 points for each share of stock. The 
Controller has issued a regulation that the sale, exchange or other disposi- 
tion of property and any consequent gain or ioss is reported by the donor 
in such case. 

164. Q.—Dividend.—I have received dividends from a domestic corpora- 
tion which are free from normal tax under the Federallaw. Are they also 
free under the State Income Tax? 

A.—No, dividend income is taxed as other income in the case of a resi- 
dent. 

165. Q.—Brooklyn.—Am I correct jp understanding that the recipient 
of a stock dividend is required to report it at its market value under the 
Personal Income Tax law of New York? 

A.—Yes, your understanding is correct. The rule is somewhat different 
from the requirements under the Federal law, which taxes the stock divid- 
ends at the amount of corporate earnings distributed. The State law has 
no such provision and you are taxed upon the value of the stock received 
by you in the way of dividends. 

166. Q.—Uncertain.—In 1917 I loaned $200 toa man. He never paid 
me any interest or principal and entered military service. He had no 
family and I have recently been informed that he died in Coblenz as a 
member of the Army of Occupation. May I consider this amount as a bad 
debt? 

A.—The facts stated by you are not sufficient to warrant the allowance 
asa baddebt. Confirmation of reported death should be obtained from the 
Federal authorities and in such event, assuming that he left no estate, the 
amount could be considered as a bad debt. 

167. Q.—Resident.—While traveling to the Grand Canyon I lost several 
articles of jewelry and clothing valued at $150. May I deduct this as a 
casualty? 

A.—No. 

168. Q.—L. B.—I have been living for two years in what is known as a 
common law marriage, no ceremony having been performed. Our joint 
income is $1,400, or which I earn $1,000. Am I exempt from the tax as 
a married man? 

A.—Yes. Under the circumstances, if this is your total joint income 
you would not have to file a return, as it does not amount to $2,000 or 
more, 

169.—Q.—Supervisor.—In January, 1919, I paid bills on authority of 
the Town Board for services rendered during 1918. 
to $1,000 or more do I have to report them as payments during 1919? 
(b) Jan. 6, 1920, similar bills were audited and ordered paid, covering 
services in 1919. Do I report them on return of information as payments 
during 1919. 

A.—(a) The payments made in 1919 for services rendered during 1918, 
on the assumption that the amount was determined in 1918 and did not 
await the auditing of the bill in 1919, are payments in 1918 and are not to 
be included as payments in the return of 1919. (b) The same rule would 
cover the wills audited in rule would cover the bills audited in 1920. If 
the amount was determined before that date the payments would properly 
be for services in 1919. If the amount is not known until the conclusion 
of the services and auditing of the bills in 1920 the payments will be 1920 
payments to be reported on information return in 1921. 

170. Q.—Autoist.—This summer I was in Havana, Cuba, and paid a 
license fee for my pleasure car there. Is this deductible as a tax? 

A.—Yes. 

171. Q.—Non-terident.—Do I report gains and losses in securities on 
transactions in the New York Stock Exchange? 

A.—No, unless they were incurred in connection with the business carried 
on by you in this State. 

173. Q.—Minister.— My living is derived from periodical] contributions 
by church members and they also furnish me a parsonage in which to live. 
Do I have to report the rental value of this residence as income? 

A.—Yes. 

174. Q. —Investor.—If one who trades in stocks and bonds enters in the 
proper column on Form 201, after letter ‘‘c’’ of inquiry 27, the loss or gain 
from sales or exchanges of stocks and boads, will that be accepted by the 
department even though the taxpayer fail to enter the information called 
for after the latters ‘‘a’’ and ‘‘b’’ of the same inquiry; that is (a) sale price 
(or a fair market value of property received in exchange), and (b) the cost 
(or fair market value on Jan. 1, 1919, if acquired prior thereto) ? 

A.—The department will accept returns where only the resultant gain or 
loss is stated, but the taxpaper must be in position to establish, if called 
upon so to do, the sale price (or fair market value of property received in 
exchange) and the cost (or fair market value on Jan. 1 1919), and must 
keep and preserve the records or reports from which the accuracy of his 
return can be verified. 

175. Q.—Flatbush.—I am selling goods on a commission. As a married 
man, if I get more than $2,000 a year, but have to pay my railroad fare, 
postage and telegrams, which bring it under that amount, do I have to make 
out a report? 

A.—If the items mentioned by you are proper business expenses and re- 
duce your net income to an amount iess than $2,000, asa resident married 
person you would not be required to file a return. 

176. Q.—Finger Lakes.—Am I allowed to deduct money paid out for the 
following purposes: (a) A milk house. (b) Putting water buckets in barn. 
(c) Putting lightning rods on my barn. (d) Amounts paid for pasturing 
young stock. (e) Board for hired help. (f) Any reductions for amount 
paid on principal of mortgage. 


A.—(a) No. Thisis a permanent investment. (b) Yes, on the assump- 


tion that this was a minor expense not tending to prolong the useful period 
(c) Yes. 


of the barn. (d) Not for produce which you grow on the farm. 


(a) Where they amount... 





but for any fodder which you are obliged to buy. 


(e) Yes, wi 
qualifications as ‘“‘d.”” (f) No. This is an investment of capital. races a 

177. Q.—Schenectady.—Is a resident whose wife lives in Europe and to 
whom he has been sending money for support during 1919 given a $2,000 
exemption? 

A.—If the wife is abroad for a temporary period and is not permanently 
living apart from her husband the $2,000 exemption would be granted. On 
the other hand, if she has been continuously residing in Europe and has no 
intention of living with her husband the $2,000 exemption would not be 
permitted. 

178. Q.—Clergyman.—(a) Is income taxable received from industrial 
bonds which are exempt under the Federal law because the 2% is paid at 
source? (b) I draw a pension as a retired minister, coming from church 
sources. Is that taxable? 

A.—(a) If you are a resident such interest is taxable income to you and 
is not affected by the payment of the tax at the source by the corporation 
to the Federal Government. (b) Yes. 

179. Q.—Worker.—I am a resident of this State, but not a citizen. I 
an the chief support of my wife and three children under 12 years of age, 
who live in Italy. May I claim a personal exemption of $2,000 as a married 
man and $200 for each dependent child? 

A.—No. The fact that you are supporting your wife abroad does not 
entitle you to the $2,000 exemption as a married man living with wife, 
You would receive $1,000 exemption if a resident as a single man and $200 
for each child living abroad, provided they are under 18 years of age and 
dependent upon you for support. 

180. Q.—Farmer.—In 1919 I sold my old cows which I had for $400, 
but soon afterward paid $700 for some new stock. Is the difference be- 
tween these amounts a business expense? 

A.—No. Any amount expended in purchasing live stock, either for re- 
sale or breeding purposes, is regarded as an investment of capital. 

181. Q.—Receiver.—During 1919 I was receiver of an industrial concern, 
appointed by the United States Court for the Southern District of New 
York, in an equity action. Are my fees paid to me exempt from New 
York tax? 

A.—Yes, such fees are specifically exempt from inclusion in gross income 
by article 78 of the Controller’s regulations. 

182. Q.—Up-State.—In 1919 a corporation in which | am a stockholder 
declared an extra dividend payable in notes becoming due in three, six, 
nine and twelve months. Three of these notes have been paid in full, 
while the last is to be paid in 1920. How doI treat this 1920 note? 

A.—If you believe the note due in 1920 will be redeemed for its face value 
in your 1919 return. If such note can be discounted you should include it 
in gross income to the amount of its face value, less discount computed at 
the prevailing rate for such transaction. In case you report the discount 
value and it is paid in full at maturity, you should then include as income 
in your return for 1920 the amount which represents recovery for the dis- 
count originally deducted. 

183. Q.—Coupons.—Because of absence in Egypt from 1916 to 1918 
I did not cut coupons on some bonds of a mining company. They were 
cashed in 1919. Are they income for that year? 

A.—Such amounts are not income if all were payable prior to Jan. 1 
1919, to be included in your 1919 return, on the assumption that at the 
time they were credited to you there were no substantial limitations or 
restrictions as to the time or manner of payment. 

184. Q.—Attorney.—I am a practicing attorney in Syracuse. By Fed- 
eral appointment I received separate designations to take propositions in 
naturalization proceedings. Are the fees I received for these depositions 
taxable income to me, it being understood that I could not take such deposi- 
tions unless I was a notary public of this State. 

A.—No. Such amounts are analogous to fees received by a referee in 
bankruptcy or a receiver appointed by United States Federal Court. They 
are income derived by virtue of your Federal designation and are exempt 
from taxation under the New York Personal Income Tax law. 

185. Q.—Registrar.—I receive certain salaries paid to me by the Military 
Training Commission of New York State. Is this taxable income? 

A.—Yes. 

186. Q.—Real Estate.—I have been the owner of some business property 
since 1914. What may I do about deductions for depreciation? 

A.—You may deduct a reasonable allowance for the year 1919. Such 
amount should be a sum which, when set aside for the taxable year in ac- 
cordance with a consistent plan by which the aggregate of such sums for 
the useful life of the property in the business will suffice with the salvage 
value at the end of such useful life to replace the cost of the property or 
its value as of Jan. 1 1919, if acquired by the taxpayer before that date. 

187. Q.—Professor.—I am a college professor. May I deduct amounts 
paid out for professional books used directly in the subjects which I teach? 

A.—No. These are considered capital investments, but you may deduct 
a reasonable amount for depreciation. 

188. Q.—Attorney.—I am not exclusively employed by a railroad under 
Federal control. but am on the legal staff of one, trying cases in various 
courts and always having in my office some work df this kind. Are the 
amounts which I receive from the railroad company through their Federal 
treasurer exempt from taxation? 

A.—Yes, on the assumption that such payments are made from moneys 
of the United States Government. 

189. Q.—Accountant.—In March and August, 1919, I received certain 
payments in connection with an estate. This work was performed and the 
amount to be paid was determined prior to January, 1918, and practically 
all the work done prior to 1919. Is this taxable income to me for the year 
1919? 

A.—No. 

190. Q.—Tradesman.—My son, age 22, works in my store and I pay 
him less than $1,000 a year. How do I treat this in my tax return? 

A.—This is a business expense. 

191. Q.—R. M. L.—I have an endowment policy which wili not mature 
until 1925. Each year the company credits me with dividends which 
occasionally 1 use for reduction of the premium or for the purchase of addi- 
tional paid-up insurance. How do I treat the amount which I received 
from this source in 1919? 

A.—Such amounts are not required to be included in your gross income. 

192. Q.—Retired.—I live in Brooklyn and during 1919 made donations 
to Princeton University and Dartmouth College. Are these deductible 
if they do not exceed 15% of my net income? 

A.—No. the New York State law only allows deductions to residents for 
contributions of this character made to corporations or associations organ- 
ized under the laws of New York State. 

193. Q.—Bronx.—Do you consider assessements under the Bronx Valley 
Sewer Act general taxes or those for local improvement? 


A.—Because of the phraseology of the law authorizing theso asssssmant 
and the long term over which they are distributed, they are regardad a 
taxes and therefore may be deducted from gross income. 

194. Q.—Red Oross.—During 1919 1 was engaged in war work at th 
Red Oross, receiving a per diem allowance in lieu of exponse;. My siste 
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during that year was in welfare work at the Y. W C. A. on a similar pay- 


ment basis. As residents shall we consider these amounts in our income 
reports ? 

A.—Allowances so received in place of expenses are to be included in 
gross income. You may, however, deduct from such amounts the actual 
and necessary expenses for meals, transportation and lodging. 

195. Q.—Insurance.—-My home was damaged by fire in August, 1919. 
The insurance policy just about equalled the cost of rebuilding. Is any 
of this amount income? 

A.—No. 

196. Q.—Contractor.—Am I right in understanding that payments to 
me on account of street work by the City of Albany are to be included in 
my gross income? 

A.—Yes. Of course you could also deduct therefrom your necessary 
business expenses. 

197. Q.—Inventor.—On July 1 1919 I sold a patent to a manufacturing 
concern for $3,000. Is this amount taxable or if not how do I compute the 
amount to be included in my income? 

A.—You should determine the increase in value of the patent between 
Jan. 1 1919, if you had it perfected before than time, and the date you 
sold it, reduced, of course, by necessary business expenses. If the patent 
was perfected after Jan. 1 1919 the entire sale price is income. 

198. Q.—Suburban.—Early in 1919 I bought a large tract of land for 
$10,000, dividing it into fifty lots. In that year I sold three lots for $400 
each. Meantime I had paid out $200 for legal fees in connection with the 
whole tract. How do I estimate the income on these transactions? 

A.—You should first figure the cost of the tract by lots and then compute 
the distinct profit on each lot for return in your 1919 income. 

199. Q.—Bondholder.—In 1918 I paid the investment tax on securities 
for a period to end June 30 1919. What Interest on such investment is 
exempt from taxation under the Personal Income Tax Law? 

A.—One-half of the interest accrued thereon during the taxable year 1919 
is exempt. 


Some later explanations (unnumbered) made public since 
the above, follow: 


Q.—E.I.—I receive my entire income from the United States Department 
of Labor. Must I file a State income tax return? 

A.—Income derived from the United States is exempt from taxation, 
and if you are single, unless you have net income of $1,000 from other 
sources, you are not required to file a return. 

Q.—S. F.—I paid the State tax on bonds to make such bonds tax free 
for the life of such bonds. Must I pay an income tax on income derived 
from these bonds? 

A.—Income derived from bonds on which the stamp tax has been paid 
are not exempt from taxation. If you paid the investment tax prior to 
May 14 1919 the income on such bonds is exempt for the number of years 
for which such tax was paid. Any other tax which you may have paid 
does not exempt the income of such investments from taxation. 

Q.—Coupons on bonds due 1916, 1919 and 1918 were not collected, owing 
to forced detention in Europe and were not cashed until 1919. Must I 
pay a State income tax on these? 

A.—You are not required to report as income in 1919 interest on bonds 
which accrued prior to Jan. 1 1919. 

Q.—Taxpayer.—Does the New York State Personal Income Tax Law 
tax a non-resident whose services are rendered in New England but who is 
paid by a concern located in New York City? 

A.—If services are performed by a non-resident entirely without New 
York State the income which he receives is not taxable. 

Q.—H. F.—In case of a corporation where one individual owns 95% 
of the stock, does such individual have to pay a tax on the dividends which 
are distributed by such corporation ? 

A.—Yes. 

Q.—L. H.—(a) Is a non-resident alien taxed on dividends earned in 
America by a company in which he is the stockholder? (b) Is any duty 
imposed on an American stock company when sending dividend checks to 
a stockholder who is an alien residing abroad? 

A.—(a) Non-residents are not taxed on dividends. (b) An American 
corporation is not required to make any information return or to deduct 
and withhold on dividends paid to a non-resident. 

Q.—H. H. J.—Are dividends from corporations, such as United States 
Steel Corporation and Pennsylvania Railroad, subject to income taxes? 

A.— If you are a resident of New York State you are taxed on such divid- 
ends. If you are a non-resident you are not required to report such divi- 
dends as income. 

Q.—D. M. V.—How do you determine profit or loss on securities which 
were sold during 1919 and which had been held prior to 1913? 

A.—You should take the fair market value of the securities as of Jan. 1 
1919 and any difference between that value and the selling price indicates 
whether you have sustained a gain or loss. 

Q.—A. W. R.—Up to Oct. 1 I earned $11,000. At that time I entered 
into a manufacturing partnership. During the first few months the part- 
nership was in business, I lost the $11,000 which I had earned up to Oct. 1. 
May I take a deduction for my losses in my 1919 return or must I wait 
until the partnership's business year ends? 

A.—You are not entitled to take a deduction for a loss until your partner- 
ship's fiscal year ends, and then you may claim your share of the net loss 
of the partnership for its year. 

Q.—F. C. J.—I am a stockholder in a local corporation which last spring 
declared an extra dividend of which my allotment was $11,000. It was 
not convenient for the corporation to pay this in cash at the time, there- 
fore, the company gave me notes for the amount. The first three payable 
in 1919 and the fourth payable in 1920. Must I include in my income for 
1919 the note which was made payable in 1920? 

A.—Yes. The discounted value of the note is the value of the dividend 
to you and taxable in 1919. 

Q.—L. R. C.—I am a non-resident with an office in New York City. 
I own lighters and barges which I charter to resident and non-resident 
corporations, firms and individuals. These barges and lighters take on 
and discharge cargoes in the States of New York, New Jersey and Con- 
necticut. How do I compute the income which is earned from our sources 
within New York State? 

A.—If your only office is the New York office, you are taxed on the entire 
income which you receive for che renting of the barges and lighters and 
charges secured for carrying freight. If, however, you maintain offices in 
other States, you may compute your income in any manner which clearly 
reflects the proportion of income earned within New York State, or in 
accordance with the Controller's rules and regulations as stated in Article 
457. 

Q.—L. M.—I am a physician, and have my office in a house which I 


own. May I deduct from gross income any amount for the rent df the 
office? 
A.—No. You cannot deduct any amount for rent of a building which 


ou own, although used by you for business or professional services. 








Q.—Resident.—I am a resident of New York State. I support my 
mother, who is a resident of London. Am I entitled to $200 exemption 
for her as a dependent? 

A.— Yes, if she is incapable of self support because mentally or physically 
defective, and you actually contribute to her chief support. 

Q.—I am a traveling man, and receive a salary of $2,400 a year. I pay 
my own expenses. Am I entitled to deduct any amount for traveling 
expenses ? 

A.—Yes, you are entitled to deduct the amounts actually expended for 
railroad fare, meals and lodging, when traveling on business. 

Q.—A New Jersey corporation is engaged in a clothes cleaning business. 
Its wagon is sent into New York City and secures clothing which is taken to 
New Jersey where they are cleaned, and the wagon re-delivers them in 
New York. Must the corporation withhold any part of this driver's 
salary ? 

A.—No. A New Jersey corporation is not required to deduct and with- 
hold, unless such corporation maintains an office or place of business or 
paying agency within the State of New York. 

Q.—Farmer.—I am employed as a superintednent of a farm, and receive 
$1,500 a year. In addition, I also am furnished a house, fuel, and such 
vegetables as are raised on the farm. Must I report the value of the house 
rent, fuel, and vegetables as income? 

A.—Yes. You must report as income the reasonable rental value of the 
house, and also the value of the fuel and vegetables which you receive as 
compensation for your labor. 

Q .—tTransient.—I am a resident of New York.In 1919 I received a bonus 
from the Canadian Government for war service. Is this income? 

A.—No. It is considered a gift from the Government by which paid. 

Q .—Legacy .—In 1905 my aunt died, making me one of her beneficiaries. 
Litigation followed, and the estate was not settled until 1919, when I re- 
ceived $1,800. Is tnis income for that year? 

A.—No. The amount of money received as a legacy is exempt from 
taxation under the Income Tax law. 

Q.—Manor.—My chauffeur lives over my garage. I pay him $1,200 
a year and also the heating and lighting in his premise. How do I report 
this in information return (form 105) ? 

A.—On the information return (105) you must report the $1,200 cash 
payment and also the value of the living and light furnished to him. 

Q .—Suspend.—Am I right to understand that the bontss which I received 
from a New York clearing house during the holiday period is to be reported 
as income? 

A.— Yes. 

Q.—Agent.—I sent a subscription to an insurance journal and bought 
an insurance directory. Are these business expenses? 

A.—Yes, if you are engaged in the insurance business. 

Q .—Dividend.—A corporation declared a dividend Dec. 1 1918, payable 
Jan. 1 1919, to stockholders of record Dec. 151918. Isit taxable income’? 

A.—No. 

Q.—Farmer.—I employ my son, who is 18 years of age, and pay him 
$35 a month. May I deduct the amount paid him in computing my net 
income? 

A.—No. You are legally entitled to the service of your son until he 
reaches the age of 21 years. For that reason you can not claim as deduc- 
tion the amounts paid him for services rendered. 

Q.—Are royalties on patents and copyrights taxable? 

A.— Yes. 

Q.—Where services are paid for in something other than cash, how am I 
to determine the amount to be returned as income? 

A.—You should report as income the fair market value of the property 
received at the time of receipt. 

Q.—Is profit received from the United States by an independent con- 
tractor taxable income? 

A.— Yes. 

Q.—Real Estate —I have been the owner of some business property 
since 1914. What may I do about deductions for depreciation? 

A.—You may deduct a reasonable allowance for the year 1919. Such 
amount should be a sum which, when set aside for the taxable year in ac- 
cordance with a consistent plan by which the aggregate of such sums for 
the useful life of the property in the business will suffice, with the salvage 
value at the end of such useful] life, to replace the cost of the property or its 
value as of Jan. 1 1919 if acquired by the taxpaper before that date. 

Q.—F.—One or some of the Liberty Loan issues allow you up to $5,000 
before taxation—at what date must you have less than $5,000? Suppose 
Dec. 1 I have $1,000 and buy $7,000 or $8,000 on Dec. 12, when is income 
taxed? Am I not taxed through the year? 

A.—Liberty bonds are entirely exempt from taxation under the personal 
income tax law of New York State. 

Q.—R.N.—Are returns of life insurance premiums, together with accum- 
ulated interest, taxable? 

A.—The amount received by the insured as a return of premiums paid 
by him under life insurance endowment or annuity contracts without in- 
terest either during the term or at the maturity of the term mencioned in 
the contract or at the surrender of the contract is exempt from taxation. 
Distributions on paid-up policies whether in the form of interest on divid- 
ends which are made out of earnings of the insurance company are in the 
nature of corporat® dividends, and as such are income of an individual! 
subject to the tax. : 

Q.—L. B.—I am attending an evening technical school. Is the tuition 
fee deductible from the gross income? Are the sums expended in experi- 
mentation by a student (chemicals, apparatus, &c.) deductible, also sub- 
scriptions to chemical periodicals and membership dues in a chamica] 
society? Am I right in assuming that a married man whose gross income 
is less than $2,000 must not file a report? 

A.—Tuition fees paid to a technical school and sums expended in exper!- 
mentation by a student are personal expenses and are not deductible. If 
you are practicing the profession of chemistry, subscriptions to chemical] 
periodicals and membership dues in a chemical society may be deducted. 
A married man living with his wife, if their aggregate net income is less than 
$2,000, is not required to file a return. 

Q.—Questioner.—How is “fair market value” to be determined? 

A.—Fair market value” as used in the law and regulations means the 
price at which the owner of the property could purchase the same in the 
open market. 

Q.—Inquiry.—What exemptions is a foreign corporation entitled to which 
maintains only an agent selling on commission from samples, goods being 
shipped and paid direct? Where can necessary blank forms be obtained? 

A.—Corporations are not taxed under the provisions of the Persona] 
Income Tax Law of New York State. A foreign corporation maintaining 
no office or place of business in the State of New York is not subject to the 
provisions of such law. 

Q.—Several checks due and payable Dec. 31 1919, on dividends were 
mailed to me. Owing to change of address I did not receive them until 
January, when they were deposited. Do not these checks in income appear 
in dividends column for 1919 and not 1920? 
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A.—Such dividends are income for the taxable year when made payable. 

Q.— Inquiry .—Through inadventence I neglected to collect coupons last 
year till the present time. In making out the income tax can I add it to 
my total of 1919, or must I keep it for 1920? 

A.—Interest income represented by coupons should be included in gross 
income for 1919. 

Q.—W. H. C.—My wife died May 28 1919. I am her executor. Her 
net income, that of the estate included, was less than $1,090 for the year 
1919: (1) Should I make one return for her and her estate? (2) May I, 
including her income up to May 28 in my individual return claim the pro- 
portionate part of a $2,000 exemption up to that date and of a $1,000 
exemption thereafter? 

A.—(1) No return for either decedent or estate is required. (2) If your 
individual net income is $1,000 or over for the taxable year, you would 
be required to make a return and pay the tax due, but you should not in- 
clude in your gross income the income of your wife prior to her death, and 
you would be entitled to claim as an exemption if you are a resident of the 
State such personal exemption as is allowed by the law according to your 
status as a survivor. 

Q.—George G. Humphrey.—My home is in New Jersey. I came to 
New York Oct. 1 fora few months. For purposes of State tax am I a resi- 
dent of New York? 

A.—For the purposes of the income tax law, a resident of New York State 
is a natural person, who has a fixed and settled abode in this State to which 
he returns from incidental and temporary absences and from which he has 
no present intention of removing. Such residence may not be, nor be 
intended to be, of long duration if it be fixed and settled and to continue 
for the time necessary to accomplish some business or other purpose and is 
not merely transient. A taxpayer's residence for purposes of taxation is 
not necessarily his domicile for election purposes, as he may be domiciled 
outside the State and still be taxable as a resident of the State. As the 
question of residence is largely determined by the intent of the taxpayer 
and by the facts in each case, the Controller may require a statement of 
the circumstances to aid him in determining whether the individual be a 
resident or non-resident. 

Q.—Resident of Brooklyn.—Will you state to whom and where both 
State and Federal income tax must be paid? 

A.—State income tax returns may be made by you to the Albany office 
of the Income Tax Bureau or to any of its district offices. The Brooklyn 
office is located at 180 Montague Street. The Federal income tax returns 
should be made to the internai revenue collector in your district. 

Q.—Lightseeker.—(a) Does the Personal Income Tax law allow exemp- 
tion on $1) ,800 to a couple who have a home and live together as husband 
and wife, otherwise termed a common law marraige? (b) What time must 
expire before the law recognizes such a marriage, if it does so at all? (c) 
Where can I get an authority on the status of common law marriage? 

A.—/(a) lf there is a valid common law marriage, husband and wife are 
entitled to a joint exemption of $2,000 against their aggregate net income, 
and are not required to make a return or returns unless such income is 
$2,000 or over. (b) and (c) It is not within the province of the Income Tax 
Bureau to answer legal questions which do not bear upon the provisions 
of the Personal Income Tax law. 








EARLY FILING OF FEDERAL INCOME TAX RETURNS 
URGED. 


The filing of Federal income tax returns well in advance of 
the expiration of the time limit on March 15 is urged by 
William H. Edwards, Collector of the Second Internal Reve- 
nue District of New York, in order that the last-minute rush 
may be avoided. Mr. Edwards also points out that the work 
entailed in connection with the filing of returns would be 
considerably lightened if the entire tax were paid in full, 
instead of in quarterly installments. In recent announce- 
ments by the Bureau of Internal Revenue he said: 


The normal] rate of tax for 1919 is 4% on the first $4,000 or net income 
and 8% on net income above that amount. As in 1918, the tax may be 
paid in full or in four installments, the first of which must accompany 
the filing of the return on or before March 15, the second on or before 
June 15, the third on or before Sept. 15, and the fourth on or before Dec. 15. 
Forms for making returns may now be obtained at the offices of Collectors 
of Internal Revenue, post offices and banks. If the taxpayer’s net income 
for 1919 was $5,000 or less, he should ask for Form 1040A. If it was more 
than $5,000 he should ask for Form 1040. The assistance of trained reve- 
nue agents, who will visit every county in the United States, is offered tax- 
payers in making out their returns. 


An announcement by Commissioner Edwards recently said: 


To avoid penalty every person whose income for the last year equaled or 
exceeded $1,000 or $2,000, according to the.r marital status or their status 
as the head of a family. must file a retura. The law makes no exceptions, 
the penalty for failure being a fine of no. more than $1,000. 

Whether or not a person is the ‘“‘head of a family’’ and entitled to a $2,000 
exemption is a quest.on to be determined largely by circumstances surround- 
ing each individualcase. The fixing of his status decides, in many instances, 
whether his income is taxable or non-taxable. 

The $1,000 additional exemption allowed the head of a family cannot be 
divided between two single members of a household. A division of re- 
sponsibility excludes the parties from such claim. A single person who 
does not qualify as the head of a family may still claim an exemption of 
$200 for each person dependent upon bim for support if such person is 
under eighteen years of age or incapable of self-suppot. 

A man who has left home, but who sends to his mother more than half 
of the sum required for her support is entitled to the $200 exemption, 
provided the mother cannot support herself. Otherwise the amount must 
be considered as a gift and, therefore, is not deductible. A son living at 
home and supporting his mother may claim the $2,000 exemption allowed 
the head of a family, but not an additional exemption of $200 unless the 
mother is incapable of self-support. 

In making out his income tax return the taxpayer is required to show 
both gross and net income. Gross income includes practically every dollar 
the taxpayer received during the year 1919. In arriving at net income, 
upon which the tax is assessed, he is allowed certain deductions, which will 
be explained later, plus the amount of his exemption. 

Incomes below $5,000 are exempt from surtax. Tbe single man with no 
dependents and an income for 1919 of $2,000, will pay a tax of $40, instead 
of $60, as for 1918, and a married man with an income of $2,500 and no 
dependents except his wife will pay $20 instead of $30. 

The surtax rate is 1% on the net income in excess of $5,000 and not over 
$6,000 and increases by steps of 1% for each $2,000 of net income up to 
and including 48% on net income in excess of $98,000 and not over $100,000. 


From this point the rates run as follows: 52% on net income over $100,000 
and not over $150,000; 56% on net income over $150,000 and not over 
$200,000; 60% on net income over $200,000 and not over $300,000; 63% 
on net income over $300,000 and aot over $500,000: 64 % on net income over 
$500,000 and not over $1,000,000 and 65% on net income over $1,000,000. 

The following illustration will show the average taxpayer whose net 
income was more than $5,000 how to compute his tax: 

A single man had a net income for 1919 of $6,000. First, he deducts his 
personal exemption of $1,000, leaving a balance of $5,000. On the first 
$4,000 he pays at the normal rate of 4%, $160. On the remaining $1,000 
he pays at the normal rate of 7%, $80. In addition. he pays a surtax of 
$10, 1% on the amount of his net income between $5,000 and $6,000. His 
total tax is $250, as compared with $370 for 1918. 

A married man with two dependents had a net income for 19:9 of $7,500. 
From this he deducts his personal exemption of $2,000, plus $200 for each 
dependent. On the first $4,000 of the balance of $5,100 he pays, at the 
normal rate of 4%, $160. On the remaining $1,100 he will pay, at the 
normal rate of 8%, $88. On the amount of his income between $5,000 and 
$6,000 he pays a surtax of 1%. or $10. On the amount of his income be-- 
tween $6,000 and $7,500 he pays a suréax of 2%. The total, normal and 
surtax, is $288, as compared with $412 for 1918. 

Husband and wife whose combined net income for 1919 equalled or 
exceeded $2,000 must file a return, either separate or joint as desired. A 
widow, a woman living apart frem her husband or a maid must file a return 
if her net income equalled or exceeded $1,000. A minor whose income for 
1919 was $1,000 or more must make a return. If the minor’s income was 
less than $1,000 it must be included in the return of the parent. 








NO EXTENSION OF TIME UNLESS IN EXCEPTIONAL 
CASES FOR FILING FEDERAL INCOME TAX 
RETURNS. 


Announcement that there would be no general extension 
of time for the filing of income tax returns was made by the 
Bureau of Internal Reveneu at Washington on Jan. 31. 
Complete returns, accompanied by at least one-fourth of the 
amount of tax due, mudt be in the hands of Collectors on 
Internal Revenue on or before March 15 1920, it was said. 
The only extensions to be granted, it is announced, are 
those in specific cases where urgent need for additional time 
in preparing the return is conclusively shown. Internal 
Revenue Commissioner Roper’s announcement said: 


Last year, if for good and sufficient reasons it was found impossible to 
complete a return by March 15, corporations and individuals were per- 
mitted to file on or before that date a tentative return, and were given an 
extension of forty-five days in which to file a complete return. Conditioas 
which justified such extensions last year do not exist this year. Regulations 
governing the collection of the income tax have been out for almost a year 
and no substantial changes have been made in them. Forms are now in 
the hands of collectors of internal revenue for distribution among taxpayers 
and there is every reason to assume that the taxpayers have ample time in 
which to prepare and file their returns by March 15. 

It is important that the taxpayers render before the return due date a 
return as complete and final as it is possible for him to prepare. However, 
in cases of sickness or absence collectors are authorized to grant an exten- 
sion of not exceeding thirty days, where in their judgment such further 
time is required for the making of an accurate return. The application for 
such extension must be made prior to the expiration of the period for which 
the extension is desired. The absence of sickness of one or more officers of a 
corporation at the time the return is required to be filed will not be accepted 
as a reasonable cause for failure to file the return within the prescribed 
time, unless it is satisfactorily shown that there were no other principal 
officers available and sufficiently informed as to the affairs of the corpora- 
tion to make and verify the return. 

As a condition of granting an extension of time for filing a return, the 
collector may require the submission of a tentative return and estimate of 
the tax on Form 1040T in the case of individuals or on Form 1031T in the 
case of corporations, and the payment of one-fourth of the estimated 
amount of tax. Where a taxpayer has filed a tentative return and has 
failed to file a complete return within the period of the extension requested 
by him, the complete return when filed is subject to penalties prescribed 
for delinquencies. 

If before the end of an extension of thirty days granted by the collector 
an accurate return can not be made, an appeal for a further extension must 
be made to the Commissioner of Internal Revenue with a full recital of the 
causes for the delay. The Commissioner will not grant an additional 
extension without a clear showing that a complete return can not be made 
at the end of the thirty-day period. 








CONDITIONS GOVERNING INSPECTION OF INCOME 
TAX RETURNS OF INDIVIDUALS AND 
CORPORATIONS. 


A modification of the restrictions affecting the secrecy of 
Federal income tax returns is announced in a ruling of the 
Treasury Department (T. D. 2961) issued under date of 
Jan. 7. These regulations, which permit the inspection of 
returns of individuals and corporations under certain con- 


ditions, read in part as follows: 

Pursuant to these provisions of law the President orders that returns 
of individuals, partnerships, associations, joint-stock companies, and 
insurance companies filed under the provisions of Section 2 of the Tariff 
Act of Oct. 3 1913; Title I of the Revenue Act of 1916; Title II of the 
Revenue Act of 1917; and Titles II and III and Section 1000 of Title X, 
of the Revenue Act of 1918, or under laws hereafter enacted in substitu- 
tion or amendment of the income tax or capital stock tax provisions thereof 
and not incoasistent herewith, shall be open to inspection in accordance 
and upon compliance with the following rules and regulations: 

1. These regulations deal only with inzpection of returns, as the statutes 
expressly require the approval of the President of regulations on this sub- 
ject. Other uses to which returns may be lawfully put, without action by 
the President, are not covered by these regulations. 

2. The word “‘corporation’’ when used alone herein shall, unless otherwise 
indicated, include corporations, associations, joint-stock companies, and 
insurance companies. The word “return” when so used, shall, unless 





otherwise indicated, include income and profits tax returns, and also specia 
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excise tax returns of corporations filed pursuant to Section 1000, Title x»! Jan. 22, the following officers were elected: President, 


of the Revenue Act of 1918. 

3. Written statements filed with the Commissioner of Internal Revenue 
designed to be supplemental to and to become a part of tax returns shall 
be subject to the same rules and regulations as to inspection as are the tax 
returns themselves. 

4. Except, as hereinafter specifically provided, the Commissioner of 
Internal Revenue may, in his discretion, upon written application setting 
forth fully the reasons for the request, grant permission for the inspection 
of returns in accordance with these regulations. The application will 
be considered by the commissioner and a decision reached by him whether 
the applicant has met the conditions imposed by these regulations and 
whether the reasons advanced for permission to inspect are sufficient to 
permit the inspection. Such written application is not required of the 
officers and employees of the Treasury Department whose official duties 
require inspection of a return, or of the solicitor of Internal Revenue. 

5. The return of an individual shall be open to inspection as follows: 

(a) By the officers and employees of the Treasury Departmeat whose 
official duties require such inspection and by the Solicitor of Internal 
Revenue; (b) by the person who made the return, or by his duly constituted 
attorney in fact; (c) by the administrator, executor, or trustee of the tax- 
payer's estate, or by the duly constituted attorney in fact of such ad- 
ministrator, executor, or trustee, where the maker of the return has died; 
and (d) in the discretion of the Commissioner of Internal Revenue, by one 
of the heirs at law or next of kia of such deceased person upon showing that 
he has a material interest which will be affected by information contained 
in the return. 

6. A joint return of a husband and wife shall be open to inspection (a) by 
the officers and employees of the Treasury Department whose official] 
duties require such inspection, and by the Solicitor of Internal Revenue; 
and (b) by either spouse for whom the return was made, or his or her duly 
constituted attorney, upon satisfactory evidence of such relationship being 
furnished. 

7. The return of a partnership shall be open to inspection (a) by the 
officers and employees of the Treasury Department whose official duties 
require such inspection and by the Solicitor of Internal Revenue; and (b) by 
any individual (or his duly constituted attorney in fact or legal] representa- 
tive) who was a member of such partnership during any part of the time 
covered by the return, upon satisfactory evidence of such fact being fur- 
nished. 

8. The return of a corporation shall be open to inspection (a) by the 
officers and employees of the Treasury Department whose official duties 
require such inspection and by the Solicitor of Internal Revenue; (4) upon 
satisfactory evidence of identity and official position, by the president, 
vice-president, secretary or treasurer of such corporation, or, if none, its 
principal officer; and (c) by a stockholder of such corporation as provided 
in paragraph 9 hereof. 

9. A stockholder of record owning 1% or more of the stock of the out- 
standing stock of a corporation may be permitted to inspect its return. 
Such permission will only be granted upon an application in writing to the 
Commissioner of Internal Revenue accompanied by an affidavit showing 
applicant's address, the name of the corporation, the period of time covered 
by the return he desires to inspect, and a certificate from the officials of the 
corporation, or other satisfactory evidence showing the amount of the 
corporation's outstanding capital stock, the number of shares owned by the 
applicant, the date when such stock was acquired, and satisfactory proof of 
identity. This privilege of inspection is personal and will be granted only 
to the stockhoider. This rule has no application to the return of a cor- 
poration filed pursuant to the Revenue Act of 1918, specific provision, 
independent of Presidential regulation, being made in that Act for inspec- 
tion by a stockholder of a return of a corporation filed thereunder (second 
proviso of Sec. 257.) 

10. When the head of an executive department (other than the Treasury 
Department) or of any other United States Government establishment, 
desires to inspect or to have some other officer or employee of his branch 
of the service inspect a return in connection with some matter officially 
before him, the inspection may, in the discretion of the Secretary of the 
Treasury, be permitted upon written application to him by the head of 
such executive department or other Government establishment. The 
application must be signed by such head and must show in detail why the 
inspection is desired, the name and address of the taxpayer who made the 
return, and the name and official designation of the one it is desired shall 
inspect the return. When the head of a bureau or office in the Treasury 
Department, not a part of the Internal Revenue Bureau, desires to inspect 
ana return in connection with some matter officially before him, other than 
income, profits tax or corporation excise tax matter, the inspection may, 
in the discretion of the Secretary, be permitted upon written application to 
him by the head of such bureau or office, showing in detail why the in- 
spection is desired. The reasons submitted for permission to inspect as 
provided in this paragraph shall be considered by the Secretary and a 
decision reached by him whether the reasons are sufficient to permit the 
inspection. 

11. When it becomes necessary for the department to furnish returns or 
copies thereof for use in legal proceedings, inspection of such returas or 
copies that necessarily results from such use is permitted. 

12. Except as provided in paragraph 11, returns may be inspected only 
in the office of the Commissioner of Internal Revenue, Washington, Dis- 
trict of Columbia 

13. A person who, under these regulations, is permitted to inspect a 
return may make and take copy thereof or a memorandum of data con- 
tained therein. 

14. By Section 3167, Revised Statutes, as amended by the Revenue 
Act of 1918, it is made a misdemeanor for any person to print or publish 
in any manner whatever not provided by law any income return, or any 
part thereof, or source of income, profits, losses, or expenditures appear- 
ing in any income return, which misdemeanor is punishable by a fine 
not exceeding $1,000 or by imprisonment not exceeding one year, or both, 
at the discretion of the court; and if the offender be an officer or employee 
of the United States, by dismissal from office or discharge from employment. 

15. All former regulations bearing on the subject of inspection of returns 
are hereby superseded. 

16. These regulations shall remain in force until expressly withdrawn or 
overruled. 


CARTER GLASS, 
Secretary of the Treasury. 
Approved January 7 1920. 
WOODROW WILSON. 








SAVINGS TRUST COMPANIES OF 
MASSACHUSETTS. 
At the annual meeting of the Associated Savings Trust 
Companies of Massachusetts at the Hotel Brunswick, on 


ASSOCIATED 





| Shirley H. Eldridge of the Waltham Trust Co., Waltham; 


Vice-President, Robert E. Fay of the Exchange Trust Co., 
Boston, and Secretary and Treasurer, Lloyd A. Frost of 
the Guaranty Trust Co., Cambridge. Charles A. Barton 
of the Worcester Bank and Trust Co., and Arthur J. Skinner 
of the Commercial Trust Co. of Springfield were elected 
members of the executive committee. A reception and 
dinner preceded the business session. About 140 bankers 
attended the meeting; the guests of the occasion were Dr. 
William C. Crawford of Boston; subject, ““The Background 
of Some Things That Trouble Us;’ Edwin T. McKnight, 
President of the Massachusetts Senate; Augustus L. Thorn- 
dike, Bank Commissioner of Massachusetts; Charles G. 
Bancroft, President of Massachusetts Bankers’ Association; 
Henry Parkman, President of Massachusetts Savings Bank 
Association; Allen Forbes, President of Massachusetts 
Trust Company Association, and George W. Denyven of 
Boston. 


A. B. A. CONVENTION IN WASHINGTON TO BE 
“REAL BANKERS CONVENTION.” 


The intention to make the present year’s convention of 
the American Bankers’ Association “‘a real bankers’ con- 
vention” is announced by Richard 8S. Hawes, President of 
the Association and Vice-President of the First National 
Bank of St. Louis. As made known in our issue of Satur- 
day last, page 434, the 1920 convention is to be held in Wash- 
ington, D. C., the week of Oct. 18. Mr. Hawes’ statement 
relative to the plans for the Washington meeting follows: 


This is going to be a real bankers’ convention. There will be no side- 
lights, all of the program will be built around the affairs that enter into the 
administration of banking affairs. In this respect the 1920 gathering will 
perhaps be unique as banking conventions go, but my impression of these 
meetings is that they should serve to help answer the problems that con- 
front the members of the association. 

in this cohnecvion I expect to have one session at least devoted to a round 
table discussion of the questions nearest or uppermost in the bankers’ 
minds. Speakers will be asked to live up to a time schedule arranged in 
advance, and one half an hour will be allowea for discussion, not palavering 
approval, of the speaker’s remarks. ‘There will be no tedious proceedings* 
long reports. All committee chairmen will be asked to have their reports 
in printed form at least 15 days before the convention. These reports wil! 
be filed as a part of the convention's proceedings, but oaly summarized by 
the speaker before the convention. . 

I believe that a convention of this sort, in which the largest number of 
our members can participate, and from which every member can gain val- 
uable knowledge in a banking way, will serve to attract large numbers of 
bankers from every State in the Union. 

There are, too, some national financial questions of a fundamental nature 
that will occupy some time of the convention. These are many at present, 
especially the condition of foreign finances, but this will no doubt be settled 
long before the October meeting. Such questions as aiding in supplying 
the returned railroads with funds, checking of our present apparent orgy 
of extravagance and lastly, but most important, the deflating of our credits 
and currency. Atl bankers’ problems are subjects worthy of the conference 
of the best banking minds of America. 


A program committee, composed as follows, has been 
selected to arrange the details of the convention: President, 
Richard S. Hawes; Second Vice-President, T. B. McAdams, 
and General Secretary, Guy E. Bowerman. 














ANNUAL BANQUET OF TRUST COMPANIES OF THE 
UNITED STATES. 


The ninth annual banquet of the Trust Companies of the 
United States will be held in this city under the auspices of 
the Trust Company Section of the American Bankers’ Asso- 
ciation at the Waldorf Astoria Hotel on Friday evening, 
Feb. 20. Preceding the banquet, scheduled for 7.30 p. m. 
a reception will be held from 7 to 7.30 o’clock in the Astor 
Gallery. The first Mid-Winter conference of trust com- 
panies will be held at the Waldorf throughout the entire 
day of the 20th, and it is expected that many of the members 
in attendance at the conference will attend the banquet. 
Details of the program of the conference are given in another 
item. 


FIRST MID-WINTER CONFERENCE OF TRUST COM- 
PANIES OF UNITED STATES. 


The first Mid-Winter conference of the trust companies 
of the United States, will be held at the Waldorf-Astoria 
Hotel, this city, on Feb. 20 under the auspieces of the 
Trust Compay Section of the American Bankers’ Associa- 
tion. The coming meeting of trust company officers and 
representatives has been arranged, it is stated, in accord- 
ance with frequent requests made during the past two years 
for the purpose of affording an exchange of views and a dis- 
cussion of topics of interest to these institutions. The 
sessions will be held in the Astor Gallery of the Waldorf. 
The morning session will open at 10 a. m. and close at 1 
p.m. A buffet luncheon will be served at a cost of $2.50 
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per person. The afternoon session will be held from 2.30 
until 4 p.m. J. Arthur House, chairman of the executive 
committee of the Trust Company Section, and President 
of the Guardian Savings & Trust Co. of Cleveland, will 
preside at both morning and afternoon session. The sepa- 
rate discussions at the morning session will be in charge of 
the chairmen of the sub-committees of the section. These 
will include the subjects of Legislation—Federal and State, 
publicity, relations with members of the legal profess'‘on, 
fees for trust service, practical questions of operation of 
trust departments and administration of trusts. No ad- 
dresses will be delivered, the purpose being to afford a free 
discussion by all members who may desire to participate. 
At the afternoon session community foundations or trusts 
will be discussed. F. H. Goff, President Cleveland Trust 
Co., Cleveland, Ohio, the originator of the idea, will lead the 
discussion. Numerous requests, it is stated, have been 
received for a copy of Mr. Goff’s address on this subject 
which was delivered at the St. Louis convention last Sep- 
tember. This, together with a desire indicated by members 
for additional information, caused the decision to present 
this subject for discussion. The complex and far-reaching 
investigation made by the Cleveland Foundation will be 
explained. The work of the employment department will 
also be presented at this session by P. E. Hathaway, employ- 
ment manager of the Northern Trust Company of Chicago. 








MEETING OF EXECUTIVE COMMITTEE OF TRUST 
COMPANY SECTION OF A. B. A. 


A meeting of the executive committee of the Trust Com- 
pany Section, American Bankers’ Association, will be held 
in New York on Saturday, Feb. 21, at 10 a. m. It is an- 
nounced that any matters which members may desire to 
have presented for consideration at this meeting will be given 


proper attention if communicated to the secretary, Leroy 
A. Marshon. 








AMERICAN BANKERS’ ASSOCIATION COMMITTEE 
ON CONSTITUTION. 


An announcement in behalf of the American Bankers’ 
Association, states that the growth of the Association in the 
last few years, and the broadening of its activities, has 
caused the constitution of the organization to be absolete in 
some respects. This, it is stated, has been generally recog- 
nized for some time, and at a meeting of the Administrative 
Committee held in New York, Jan. 22 and 23, a committee 
to make a survey of constitutional provisions needed was 
authorized. President Richard S. Hawes appointed the 
following committee: M.A. Taylor, Chairman, President 
of the First Trust and Savings Bank of Chicago; Homer A. 
Miller, President of the Iowa National Bank, Des Moines, 
Ia.; Charles R. Miller, President of the Farmers Bank of 
Wilmington, Deleware; Rome C. Stephenson, President of 
the St. Joseph Loan and Trust Company, South Bend, 
Indiana; A. M. Graves, Cashier of Red River National 
Bank, Clarkville, Texas; General Counsel, T. B. Paton, 
and General Secretary, Guy E. Bowerman, were made mem- 
hers ex-officio of the committee. 








DEATH OF M. J. DODSWORTH, VICE-PRESIDENT OF 
THE JOURNAL OF COMMERCE AND COM- 
MERCIAL BULLETIN. 


M. J. Dodsworth died Friday morning with unexpected 
suddenness at his home in Summit, N. J., after a brief ill- 
ness. He was a director and treasurer of ‘‘The Journal of 
Commerce and Commercial Bulletin,” offices which he had 
held during almost the entire period following consolidation 
of the two papers in 1893. In addition, he also occupied the 
position of Vice-President of the same corporation at the time 
of his decease. Mr. Dodsworth was 60 years of age, born 
in England, but lived in this vicinity almost his whole life- 
time. He was a member of the Canoe Brook Club and the 
Baltursol Club at Summit, where he had lived continuously 
for about thirty years. He was the son of the late William 
Dodsworth, founder of the Commercial Bulletin, which 
absorbed the Journal of Commerce in 1893. He leaves a 
wife, formerly Miss Emily Young, and three daughters, 
the latter including Mrs. Louis T. Parke, Mrs. J. Albert 
de Camp and Miss Gertrude Dodsworth. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

The only public transaction in bank stocks this week was 
a sale at auction of twenty shares of Mechanics & Metals 
National Bank stock at 45534. The last previous public 





sale of the stock was made in February 1916 at 271. Fifty 


shares of trust company stock were also sold at auction. 

Shares. BANK—New York. Low. High. Close. Last previous sale. 

20 Mech. & Metals Nat. Bank___ 45534 455% 45534 Feb. 1916— 271 
TRUST COMPANY—New York. 


50 Metropolitan Trust Co 300 300 8 300 


Apr. 1919— 349% 


> 





A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $103,500. 


-. 
vv 


H. P. Davison of J. P. Morgan & Co. sailed on Feb. 5 
on the Mauretania as a delegate to the Red Cross convention 
in Geneva. He will, it is said,’ discuss the exc hange situ- 
ation and other financial matters with prominent financiers 
in London and Paris. Mr. Davison will return in a few 
weeks. 





ye 


Seward Prosser, President of the Bankers Trust Co. of 
this city, who sailed on the Mauretania on Feb. 5, is going 
to Paris to complete the arrangements for the opening of 
the company’s new Paris office in May. 'The Bankers Trust 
Co. acquired last November the Hotel Bristol at the Place 
Vendome, and as soon as the Japanese Peace Commission, 
which had been occupying this property temporarily, va- 
cated it on Dee. 1, work was begun on reconstruction of the 
interior to make it in keeping with the company’s offices in 
New York. Vice-President Fred I. Kent, head of the 
Foreign Department of the Bankers Trust Co., and Reginald 
H. Giles, Vice-President and Treasurer of the company, are 
now in Paris, with some of the experts from the New York 
office, who will form the nucleus of the Paris organization. 
Mr. Prosser says that when this office is opened, in May, 
it will be prepared to handle the company’s European 
business, act for customers of the.Bankers Trust Co., who 
have Continental interests, and for Americans abroad 
wanting American banking connections. Because of the 
fact that the Bankers Trust Co. is agent for the “A. B. A.” 
travelers’ checks issued by the American Bankers’ Associa- 
tion, special arrangements will be made in this Paris office 
for the convenience of tourists abroad using these checks. 


,™ 
os 


The directors of the Foreign Credit Corporation, it was 
announced on Feb. 6, have elected Albert Breton, Vice- 
President of the Guaranty Trust Co. of New York, Presi- 
dent of the corporation, to succeed Grayson M.-P. Murphy, 
who has resigned to assume the presidency of the newly- 
formed Foreign Commerce Corporation of America. Harold 
Stanley, Vice-President of the Guaranty Trust Co. of New 
York, was elected to the board of directors and a member of 
the executive committee of the corporation at the same 
meeting. 
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The Columbia Trust Co. of this city announces that hence- 
forth its Harlem branch at 100 West 125th St. will be open 
on Saturday evenings from 9 to 10:30 p. m. to receive de- 
posits. 





——— Oe 


At a meeting of the directors of the United States Mort- 
gage & Trust Co. of this city on Jan. 30, William T. Law 
was elected a Vice-Prsident. Mr. Law was_ formerly 
Secretary of the Foreign Trade Banking Corporation. 





— 


At the last meeting of the executive committee of the 
Equitable Trust Co. of New York, Arthur W. Loasby, 
President of the First Trust & Deposit Co. of Syracuse, N. Y., 
was appointed a Vice-President. It is expected that Mr. 
Loasby will assume his duties about the middle of February. 


&.. 
— 





Action on the question of increasing the capital of the 
Greenwich Bank of this city from $500,000 to $800,000, 
will be taken at a special meeting of the stockholders to be 
held on Feb. 17. 


s. 
-— 





To lessen the inconvenience which unexpected bank and 
public holidays throughout foreign countries and in some 
parts of the United States bring to American business men, 
the Guaranty Trust Co. of New York has just issued a new 
edition for 1920 of its book, ‘‘Bank and Public Holidays 
Throughout the World.” Vanishing monarchies and incho- 


ate republics, it is stated, have added to the difficulties of 
compiling this latest edition, but in general the book covers 
all the holidays in all parts of the world from New Year’s 
Day, which is almost universal, to Tuesday, Feb. 3, which is 
a holiday in Paraguay, and Tuesday, Aug. 3, observed only 
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in Newfoundland. The book is divided into two parts, the 
first a daily calendar for 1920, indicating under each day in 
just which countries a holiday is being observed. The second 
part lists all the countries and political subdivisions by name, 
giving under each the dates and names of all holidays cele- 
brated there during the year. Copies of the book may be 
had on application to the trust compdny or any of its 
branches. 


- 
. 





The National Bank of Commerce in New York on Jan. 28 
announced the adoption of a plan by which it will pay half 
the cost of educational courses taken by its employees. The 
purpose is to encourage employees to study subjects which 
will aid them in their work and pave the way for their 
advancement. One out of every five employees of the 
bank, it is stated, is taking evening courses in schools or 
colleges in New York City. These include twenty-five 
women, whose range of study covers business law, coropra- 
tion finance, public speaking and banking practice, as well as 
secretarial and stenographic work. 


a 
— 





A special meeting of the stockholders of the People’s Trust 
Co. of Brooklyn will be held on Feb. 11 to act on the question 
of increasing the capital from $1,200,000 to $1,500,000. 


, 
— 


On Jan. 23 the directors of the Fidelity Trust Co. of 
Newark, N.J., acting upon the recommendation of President 
Uzal H. McCarter, adopted resolutions authorizing the 
nstitution to establish a ‘‘Community Trust’ for the bene- 
fit of the City of Newark and the County of Essex, as well 
as for Harrison, Kearny and East Newark, the ‘trust’ 
to be opened at once to receive from public spirited citizens 
direct donations or bequests under wills. It will be known 
as the “‘Community Trust for Newark and Its Vicinity” and 
will be perpetual. Under it bequests may be made to the 
Fidelity Trust Co. as trustee, the duty of the company being 
to safeguard and properly invest the funds entrusted to its 
eare. The actual distribution of the income, however, will 
be in the hands of a special committee of five citizens, two 
of whom are to be appointed by the directors of the Fidelity 
Trust Co. and three of whom have been selected by high 
judicial officers of the State of New Jersey: This committee 
will be unsalaried, non-sectarian and non-political. The 
three members who have been appointed are Supreme Court 
Justice Swayze, named by Judge Rellstab of the United 
States Circuit Court of Appeals; Franklin Conklin, President 
of the Flood & Conklin Varnish Co., appointed by Chief 
Justice Gummere, and Mrs. George Barker, appointed by 
Chancellor Walker. In explaining the plan, President 
McCarter summarized the aims of the Community Trust 
as follows: 


To receive and safeguard donations or bequests in trust under the regula_ 
tions of the law of the State; to employ the income for educational and 
charitable purposes in a broader and more useful manner in future years 
than it is now possible to anticipate; to provide for specific needs stipulated 
by the donor; to insure the perpetuity of principal; to lessen preventable 
errors of judgment in the disposal of income; to guard against unwise use 
of income and principal by beneficiaries, and by a union of available funds, 
to promote the civic, moral and mental welfare of the people in the widest, 
wisest, more economical and most eficient anner. 





The commercial banking department of the Fidelity 
Trust Co. recently moved into its remodeled quarters in the 
main Prudential Building, which have been enlarged to meet 
the growth of the institution. John F. J. Sheehan, for nine 
years Private Secretary of President McCarter, has been 
made Executive Secretary of the company, a newly created 
office. 


, 
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At a meeting of the directors of the Bank of Montclair, 
Montclair, N. J., on Feb. 4, Edward M. Holmes, being al- 
ready a member of the board, was elected Vice-President, 
retaining the position of Cashier, and Charles M. DuDuisson 
was elected a member of the board and Vice-President and 
Trust Officer. At the same meeting John A. Barben, who 
has been a member of the clerical staff for more than twelve 
years, was appointed Assistant Cashier, succeeding Joseph A. 
Howe, resigned. 


, 
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The capital of the Mechanics National Bank of Burling-’ 


ton, N. J., has been increased from $100,000 to $200,000. 


- 





The directors of the First National Bank of White Plains 
and the directors of the County Trust Co. of White Plains 
at a meeting on Jan. 21 took action toward consolidating the 
business of the two institutions through the sale of the | 








assets of the First National Bank to the Trust Co. The 
uniting institutions each have a capital of $100,000. With 
the completion of the consolidation the County Trust Co. 
will have a capital and surplus of $400,000 and resources of 
over $5,000,000, making it one of the largest banking institu- 
tions in Westchester County. The directors, officers and 
employees of the bank and Trust Co. will continue with the 
enlarged County Trust Co. David Cromwell, who was 
President of both institutions, will continue in that same 
capacity, while H. B. Vincent, who was Secretary and 
Manager of the Trust Co., will assist Mr. Cromwell. 


> 
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Robert Olcott, who had been Cashier of the Mechanics’ & 
Farmers’ Bank of Albany, N. Y., has been elected President, 
succeeding his uncle, the late Dudley Olcott. The new 
Presidnt is the third member of the Olcott family to officiate 
as head of the bank. The direction of its affairs by Thomas 
Olcott, father of the late Dudley Olcott, dates back 84 years 
ago. The present head of the bank started with it as a 
messenger in 1883. He is a director of the Union Trust 
Co. and the Albany Insurance Co. Donald McCredie has 
been elected Vice-President of the bank and Clarence W. 
Stevens has been elected Cashier. 


, 
wr 


The merger of the Fidelity Trust Co. of Rochester with 
the Rochester Trust & Safe Deposit Co. of that city under the 
title of the latter institution, is, as reported in our issue of 
Saturday last, Jan. 31, now effective. The officers of the 
enlarged institution are: Lucius W. Robinson, Chairman of 
the Board; Robert C. Watson, President; J. Craig Powers, 
Frank A. Ward, Edward Bausch and George J. Keyes, 
Vice-Presidents; Taylor D. Bidwell, Vice-President and 
Secretary; Leigh H. Pierson, Trust Officer; Edward L. 
Williams, Treasurer; Alfred J. Leggett and Willard I. 
Luescher, Assistant Secretaries. 


a 
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Arthur W. Loasby resigned as President of the First Trust 
& Deposit Co. of Syracuse, N. Y., at a special meeting of the 
directors on Jan. 30 to become a Vice-President of the 
Equitable Trust Co. of New York. He will assume his new 
position about Feb. 18, and it is said will retain his interests 
in the local institution. Carleton A. Chase, a director of 
the First Trust & Deposit Co. and President of the Syracuse 
Chilled Plow Co., has been elected to succeed Mr. Loasby 
in the Presidency of the First Trust & Deposit Co. The 
directors of the latter have amended the by-laws to provide 
for the creation of the office of First Vice-President and have 
elected E. T. Eshelman to the post. Mr. Eshelman is at 
present Vice-President of the Syracuse Trust Co. 


a 


vv 


The new Bank of East Syracuse, New York, began busi- 
ness on Jan. 2 in its temporary quarters in the Clark Building, 
on Manlius St. The bank is erecting a permanent home at 
Ball and Manlius streets, which is expected to be ready for 
occupancy on April 1. The bank has a capital of $50,000 
and a surplus of $37,500. The selling price of the stock 
(par $100) was $175 per share. A. W. Loasby is President 
and L. S. Brady is Vice-President. A. L. Breckheimer, 
formerly with the First Trust & Deposit Co., is Cashier of 
the bank. 














> 
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The First National Bank of Boston has issued a pamphlet 
containing charts showing the fluctuations of foreign ex- 
change rates for the year 1919. The charts are computed 
on a weekly basis from closing demand quotations of the 
foreign exchange market. We presume copies may be had 
on request. 





y 
- 


W. Irving Bullard, Vice-President of the Merchants’ 
National Bank of Boston, and Francis B. Sears have been 
elected to the directorate of the Waltham National Bank 
of Waltham, Mass. 
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At the annual meeting of the directors of the Citizens 
National Bank of Boston on January 22, Albert J. Carter, 
formerly an Assistant Cashier, was elected Cashier to take 
the place of Vice-President Wilbur F. Beale, who had been 
holding the dual position of Vice-President and Cashier. At 
the meeting of the stockholders Norbert J. Reilly of N. J. 
Reilly & Co., W. H. Spence of Kelly-Spence Company and 
Edward G. Young of the Frank Ridlon Company were 
elected directors. 





-. 
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At the annual meeting of the stockholders of the Common- 
wealth Trust Co. of Boston, Hugh Bancroft, Robert W. 
Emmons, 2d, and Fred B. Rice were added to the Board of 
Directors. The Board of Directors as elected was as follows: 
Arthur M. Alger, Hugh Bancroft, Schuyler S. Bartlett, 
Junius Beebe, Albert L. Brown, Edward J. Butler, George 
L. DeBlois, Robert W. Emmons, 2d, Henry G. Lapham, 
Charles A. Locke, Lindsley Loring, George S. Mumford, 
Rene E. Paine, Fred B. Rice, Endicott P. Saltonstall, 
Horace B. Shepard, Charles G. Smith, Arthur P. Stone, 
Thomas C. Thatcher, Arthur W. Wellington, Edward B, 
Wilson, Edgar N. Wrightington. Arthur R. Smith and 
Charles E. Valentine, Assistant Treasurers, were elected 
Vice-Presidents, and Lee W. Marshall, Trust Clerk, was 
elected Assistant Secretary. The other executive officers 
were re-elected. 


~e 





At the annual meeting of the First National Bank of 
Boston, Palmer E. Presbrey was added to the board of 
directors. Mr. Presbrey has been a Vice-President of the 
institution for many years. 


-. 
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At the annual meeting of the stockholders of the Fidelity 
Trust Co. of Boston, J. Edward Barry, a Vice-President, 
Perey A. Guthrie and Jacob Bubaum were elected directors. 


_s 
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The stockholders of the New Bedford Safe Deposit Co. 
of New Bedford, Mass., authorized on Jan. 19 the issue of 
1,000 shares of new stock (par $100), to be sold at $200 per 
share. The additional stock will serve to increase the 
capital from $200,000 to $300,000 and the surplus and un- 
divided profits from $350,000 to $450,000. The increased 
capital became operative on Feb. 1 1920. 








ea 
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Alvan B. Hathaway, Assistant Cashier of the Old Colony 
Trust Co., has been elected First Vice-President of the Cam- 
bridge Trust Co. of Cambridge, Mass. 


At the annual meeting of the Roxbury Trust Co., Roxbury, 
Mass., the directors appointed James F. Morse, heretofore 
the President of the bank, Chairman of the board of directors 
and elected Francis L. Daly, formerly a Vice-President and 
director, President to succeed Mr. Morse in and addition 
elected Harry J. Russell, a Vice-President, to take the place 
vacated by Mr. Daly. Walter G. Ferguson and Parker 
D. Morris were elected directors by the stockholders. 





a. 
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The directors of the Worcester Bank & Trust Co. of Wor- 
cester, Mass., recently voted to recommend to the stock- 
holders the increasing of the capital and surplus and undi- 
vided profits of the institution from $1,250,000 to $1,500,000 
and $855,000 to $1,105,000, respectively, by the issuance 
of 2,500 additional shares of stock (par value $100) at $200 
per share. 





eo 





The Phoenix Trust Company of Philadelphia began busi- 
ness on January 5th. The company has been formed with 
a capital of $300,000 as noted in our issue of January 3, a 
decree was signed by the Philadelphia Court of Common 
Pleas No. 3 in December 12, authorizing the sale to the 
new institution of the assets of the North Penn Bank of 
Philadelphia which closed its doors on July 18. The stock 
of the Trust Company is in shares of $50 each; it was dis- 
posed of at $55. The officers of the company are: John J. 
Coyle, President; John W. Phillips, First Vice-President and 
Treasurer; William Morris, Vice-President and Francis S. 
Clark, Trust Officer. 
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H.S. Kinney resigned as Assistant Treasurer of the Com- 
mercial Trust Company of Philadelphia at a meeting of the 
board of directors on January 22. 





The stockholders of the Ninth National Bank of Philadel- 
phia on Jan. 27 approved the plan to increase the capital of 
the institution from $400,000 to $500,000, and authorized 
the proposed offering of the new stock to shareholders of 
record Jan. 31 at $200 per share. The premium of $100 per 
share will be applied to surplus, making that fund $1,000,000. 

seca ie 

The Williamsport National Bank of Williamsport, Pa., 
has, according to the weekly bulletin of the Comptroller of 
the Currency, increased its capital from $200,000 to $250,000. 


entices meant 





The Erie Trust Co. of Erie, Pa., announces.the establish- 
ment of an investment department under the management of 
L. B. Schutte. Information, quotations and advice regard- 
ing all investment securities will be furnished on request, 
and orders for the purchase or sale of securities accepted for 
execution in all markets. The department specializes in 
the purchase of local securities. 
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The First National Bank of Chester, Pa., announces the 
election of the following officers: Joseph H. Hinkson, Presi- 
dent; Frederick A. Howard, and C. Russell Arnold, Vice- 
Presidents, and James C. Baker, Cashier. 

The bank has a capital of $200,000; it reported on Dee. 31 
last surplus and profits of $240,468, deposits of $2,247,003, 
and total resources of $3,039,805. 


a. 
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At a meeting of the directors of the Miners Bank of Wilkes- 
Barre at Wilkes-Barre, Pa., on Jan. 19 Melvin G. Robbins 
and Oscar S. Parker were elected Assistant Cashiers with 
authority to sign for the bank. 








“a 
og 





In recording the proceedings at the annual meeting of the 
First National Bank of Montrose, Pa., the Montrose ‘‘Demo- 
crat’’ of Jan. 15, in part, said: 

An interesting and gratifying report of the condition of the bank was made 
by the cashier, showing deposits Dec. 31 1919 of $1,013,469.32, as compared 
with $933,431.89 on Dec. 31 1918, a gain of $79,937.43, in spite of a loss. 
due to the Victory Loan campaign of 1919 estimated at $1250,000. 

The profit and loss account at end of year showed $47,084.91, a gain 
for the year of $9,621, or 19.2% on par of stock gained in book value, in 
addition to the 16% paid in dividends on the par of the stock which is now 
selling at $400 per share. 

The book value of the stock as of Dec. 31 1919, was 394%. 

At the close of the stockholders meeting the board organized by the 
election of H. F. Manzer, President, and H. P. Read, Vice-President 
Wm. H. Warner continues as cashier. 


= 
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Plans to increase the capital of the Seaboard Bank of 
Baltimore from $100,000 to $200,000 were ratified by the 
stockholders at the annual meeting on Jan. 13, as was indi- 
cated in our issue of Jan. 24. As was also therein stated, 
the new stock (par $10) was offered to the stockholders at 
$13 50 per share, and it was further announced that any 
stock not so subscribed would be offered to the public at a 
price to be named later by the directors. The right of stoch® 
holders to subscribe to the additional stock expired on Jan. 25 
and it is now being offered to the public at $14 50 per share. 
Subscriptions, which will close Feb. 10, will be received on 
the following terms: 50% atthe time of the subscription and 
the balance by March 1 1920. The bank’s dividend rate 
is 6%, and the book value of the stock, as shown by the 
statement issued at the close of business Jan. 30, is more 
than $15 per share. The surplus and undivided profits at 
that date are given as $53,525, the deposits as $1,592,467 
and the total resources as $1,990,991. W. Bernard Duke 
is President of the bank. 


, 
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Action on the question of increasing the capital of the 
National Bank of Baltimore at Baltimore, Md., from $1,- 
210,700 to $1,500,000 will be taken by the stockholders on 
Feb. 9. It is proposed to issue additional capital stock to 
the amount of $289,300 and to offer the privilege of subscerib- 
ing to the same to the present stockholders at $180 per share 
(par $100 each). Each shareholder will be given the privi- 
lege to subscribe for one share for four shares now held. 
President T. Rowland Thomas announces that provision 
has been made whereby all of the new stock, to which the 
present stockholders may not exercise their right to subscribe, 
has been sold to new interests, thus insuring the success of 
the new issue, immediately upon the favorable action thereon 
at the stockholders’ meeting. Besides its present capital of 
$1,210,700, the bank has a surplus of $550,000 and undivided 
profits of about $150,000. All of the surplus and undivided 
profits have been accumulated out of the earnings. The 
additional stock when paid, with the addition of a small 
amount from the undivided profits, will give the bank the 
following capitalization: Capital, $1,500,000; surplus, $800,- 
000; undivided profits about $130,000. The bank has car- 
ried from undivided profits to surplus during the year 1919 
$100,000 and during the same period has increased the un- 
divided profits to the extent of over $50,000, besides paying 
the regular dividend of 10% per annum to its stockholders, 
and making, it is stated, a liberal distribution by way of 
additional salary to its employees. 


— 
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The stockholders of the Park Bank of Baltimore at their 
annual meeting on Jan. 13 passed a resolution authorizing 
the sale of new stock, increasing the capital from $120,000 
to $200,000, the present stockholders having first preference 
in proportion to their holdings, the remainder to be distrib- 
uted among the depositors and friends of the bank. The 
sale, we are advised, has already begun and the stock will 
very likely be sold during the next three months. The stock 
will be sold at $15 per share, the par being $10, and the 
premium will be applied to the surplus. Webster Bell is 
President of the bank, with Clinton O. Richardson, Chair- 
man of the board; John P. Baer and George W. Walther 
are Vice-Presidents. 


, 





Alfred I Du Pont resigned as President of the Delaware 
Trust Co. of Wilmington, Del., in favor of William Du 
Pont, a cousin, at the recent annual meeting. A. I. Du 
Pont will be one of the Vice-Presidents. Harry R. Dobler 
and Scott S. Baker have been elected Vice-Presidents and 
Directors of the institution. 


... 
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Five new directors were elected at the annual meeting of 
the stockholders of the Commercial National Bank of Wash- 
ington on January 13. They are: James H. Baden, Vice- 
President and Trust Officer of the Continental Trust Com- 
pany; Charles E. Berry, President of Berry and Whitmore; 
David J. Dunigan, local builder and real estate operator; 
William H. Johnston, President of the International Asso- 
ciation of Machinists and Canon James Townsend Russell, 
of the National Cathedral. 


- 
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The stockholders of the Federal National Bank of Wash- 
ington at their annual meeting elected three new directors 
in addition to re-electing the old members of the board. 
The new members are: Albert E. Berry, President of the 
Chesapeake & Potomac Telephone Co., John Dolph, Super- 
intendent of the Metropolitan Life Insuarnce Co. and Harry 
King, of King’s Palace. The officers of the Federal National 
Bank are as follows: 

John Poole, President: Frank B. Noyes, Vice-President; Wm. John 
Eynon, Vice-President; Chas. B. Lyddane, Cashier; J. J. Darlington, 
General Counsel; Frank J. Stryker, Assistant Cashier; Chas. B. Boyer, 
Assistant Cashier; Wm. C. Johnson, Assistant to the President. 

Luther F. Speer, late Deputy Commissioner of Internal 
Revenue, was added to the board of directors of the Union 
Trust Co. of Washington at the recent annual meeting of 
the stockholders. No changes were made by the directors 
in the officials of the company which are headed by Edward 
J. Stellwagen. 
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The American National Bank of Washington at its recent 
annual meeting added four new directors to the board, 
namely W. G. Galliher of the lumber firm of Galliher & 
Huguely; A. M. Rizik, a Washington merchant; J. W. 
Williams, an Assistant Cashier of the institution and E. A. 
Livingston. 
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Four new directors were elected at the annual meeting of 
the stockholders of the National Metropolitan Bank of 
Washington, on January 13; they are: Frank P. Reeside, of 
the Equitable Building Association; H. T. Shannon, of 
Shannon & Luchs; Dr. J. Thomas Kelley, Jr., and Attorney 
C. F. R. Ogilby. 


in 
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At the recent annual meeting of the stockholders of the 
Riggs National Bank, Washington, one new director was 


elected, namely Harry F. Clark, Treasurer of the Washington 
Steel & Ordnance Co. 





- 
a 





S. Perey Thompson, Vice-President & Treasurer of the 
W. A. Pierce Lumber Co., was elected a director of the 
District National Bank of Washington, at its stockholders’ 
meeting on January 13. 


, 





“A Living Trust” is the title of a handsomely illustrated 
brochure which has been gotten up and published by the 
Guardian Savings & Trust Co. of Cleveland, Ohio. In it 
are discussed the numerous and conspicuous benefits con- 
ferred by a living trust—an agreement whereby any portion 
of ones’ property may be transferred to the bank ‘‘to be held 
secure against any mishap as an independent source of 
regular income”’ for oneself or any designated beneficiary. 
In epigramatic form the purpose of the bank in issuing the 
booklet is set out in these words: “Riches Bring Respon- 
‘sibilities. Keep The Wealth; Give Us The Care.”’ 








It is pointed out in conclusion that ‘‘a living trust affords 
you a safe place for the deposit of your securities, relieves 
you from detail of management, assures accurate books of 


account, and secures all the advantages of trust company 
supervision.” 


. 
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According to the weekly bulletin of the Comptroller of 
the Currency, made public January 10, the capital of the 
National Exchange Bank of Steubenville, of Steubenville, 
Ohio, has been increased to the extent of $150,000, or from 
$250,000 to $400,000. 


te 
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The amalgamation of the four Muncie, Indiana, financial 
institutions, namely the Merchants National Bank, the Union 
National Bank, the Merchants Trust & Savings Co. and 
the Muncie Trust Co., reference to which was made in these 
columns in our December 27th issue, went into effect on 
January 26th. The titles under which the two national 
banks and the two trust companies have combined are the 
Merchants National Bank and The Merchants Trust & 
Savings Co., and not, as originally announed, the Merchants 
Bank and the Merchants Trust Co. The combined capital 
and surplus of the Merchants National is $500,000. The 
Merchants Trust & Savings Co. is capitalized at $200,000 
and has a surplus of $50,000. The officials of the Merchants 
National Bank are Hardin Roads, President; Frank B. 
Bernard, Frederick Klopfer, Frederick D. Rose and Charles 
F. Koontz and F. A. Brown, Vice-Presidents; Benjamin F. 
Shroyer, Cashier and D. S. Hardzog, F. D. Conyers and 
T. P. Mann, Assistant Cashiers, while those of the trust 
company are: Frederick D. Rose, President; F. B. Bernard 
and Frederick Klopfer, Vice-Presidents; H. M. Koontz, 
Secrtary, and I. E. Kennedy, Treasurer. 


aS 
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As noted in our issue of Jan. 24 the Great Lake’s Trust 
Co. of Chicago has been admitted to regular membership 
in the Chicago Clearing House Association and has been 
assigned number 37 as a Clearing House number. Apropos 


of this the following information is furnished us: 

This is the latest addition to a banking association that began its history 
on the 6th day of April 1865, with nineteen original members, three State 
banks, twelve national banks and four private banks. Of the nineteen 
but two, the First National and the Merchants Loan & Trust, survive. 

The aggregate capital and surplus of original members of the clearing 
house was $736,000 and their combined resources $24,694,000. Clearings 
on the first day were $913,000. 

Lyman J. Gage of the First National Bank was the most active man in 
the organization of the Clearing House Association, of which he was the 
first manager, the first Chairman and the first Secretary, assuming a 
multitude of responsibilities in getting the new organization into oper- 
ation. Thefirst offices of the organization were in the Scammon Building. 

By 1873 there were twenty-seven member banks having an aggregate 
capital account of $11,793,000 and resources of $45,241,900. To-day 
there are twenty-six regular members besides the Federal Reserve Bank 
and the Sub-Treasury, the twenty-six having an aggregate capital of 
$87,600,000 and resources in excess of two billion dollars. Clearings now 
average more than one hundred million dollars daily, the average for the 
full year of 1919 having been in excess of $98,000,000. The highest record 
was $160,000,000 reported July 5 of last year. 

A hasty search of Clearing House records indicate that no bank ever 
joined the Chicago Association with an initial capital and surplus so large 
as the $3,600,000 shown by the Great Lakes Trust Company, all of the 
large loop institutions having joined in their earlier days when such a 
capital account would have seemed excessive. In 1910 the average capital 
of the regular members of the Clearing House was almost exactly $3 ,000,000. 

The Great Lakes Trust Company will take its Chicago Clearing House 
number as an A. B. A. number and will be designated 2-37. 


eo 
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The Lake-State Bank is the name of a new institution 
which began business in Chicago on Dec. 22 1919. The 
bank has a eapital of $300,000. The stock is in shares of 
$100 each and was disposed of at $125 per share, thus a 
surplus of $75,000 is created. The officers are: W. M. 
Richards, President; Stephen H. Bridges, Vice-President; 
Albert Despres, Vice-President; A. Vere Martin, Vice- 
President; W. B. Strong, Cashier; Edward M. Olson, Assist- 
ant Cashier; Samuel M. Fitch, Assistant Cashier. 





wr 


A treatise dealing with the plan for financing the First 
Wisconsin Company of Milwaukee, through the sale of 
Preferred stock, meanwhile trusteeing the Common stock 
for the benefit of the stockholders of the First Wisconsin 
National Bank has been prepared and is to be issued in 
booklet form by the bank. The First Wisconsin Trust Com- 
pany, of which Oliver C. Fuller is President, was formed 
about the first of the year to handle, it is announced, types 
of financial business, broader in scope than those usually 
undertaken by national banks and by trust companies. The 


First Wisconsin Company will take over the bond and in- 
vestment business heretofore conducted by the First Wis: 
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consin Trust Company and the First Wisconsin National 
Bank, handling the underwriting, purchase and sale of securi- 
ties of high grade corporations including not only bonds but 
Preferred stocks. Municipal and other Government bonds, 
both domestic and foreign, will be given special attention. 


In part the article says: 

On July first 1919, the First National and Wisconsin National Banks 
consolidated as the First Wisconsin National Bank, forming the greatest 
single bank in the Wisconsin district with capital and surplus of $8,000,000 
and total resources in excess of $100,000,000. 

On Sept. 1, the First Trust Company of Milwaukee and the Wisconsin 
Trust Company consolidated as the First Wisconsin Trust Company, 
forming the second member of the First Wisconsin group. 

The First Wisconsin Company is capitalized at $1,000,000. The working 
capital is provided by the sale of 10,000 shares of Preferred stock. The 
Common stock of the company is of no par value and is trusteed for the 
benefit of the stockholders of the First Wisconsin National Bank in the same 
manner as the stock of the First Wisconsin Trust Company is held. This 
method of financing has made it possible to create the company as separate 
entity and to finance it outside of the First Wisconsin National Bank, 
although at the same time the actual control of the operations is retained 
by the First Wisconsin group. 

The need for financial corporations of the type of the First Wisconsin 
Company has been felt for some time. Very frequently businesses which 
have been fundamentally sound have been financed by their bankers with 
loans which have been employed almost as permanent business capital and 
not as bank loans should be employed, for temporary accommodation. 
With an organization such as the First Wisconsin Company this type of 
business can be better handled by furnishing additional finances through 
the media of bonds or Preferred stocks, or by making direct investments 
in the companies where it seemed desirable. New developments are occur- 
ring daily in foreign trade and foreign financial relations in which financial 
corporations can actively aid the development of business outside of the 
United States. The First Wisconsin expect to help in this field. 

A sturdy growth in Milwaukee and Wiconsin industries has been manifest 
during the past few years. This is shown most clearly by the large amount 
of refinancing and the additional] capital which has been required by the fast 
growing industrial resources. 

A list of the principal local financing during the past twelve months fol- 
lows: 
$3,300,000 A. O. Smith Corporation five year 6% notes. 

400,000 Briggs and Stratton Company 7% Preferred stock. 

600,000 Chain Belt Company 7% Preferred stock. 

1,500,000 Cutler-Hammer Manufacturing Company 7% Preferred stock. 

321,000 Gimbel Brothers first mortgage 6% bonds. 

250,000 Nunn, Bush and Weldon Shoe Company 7% Preferred stock. 

1,200,000 Robert A. Johnston Company 7% Preferred stock. 
3,000,000 Simmons Manufacturing Company 7% Preferred stock. 

250,000 Van Dyke Knitting Company 7% Preferred stock. 

210,000 Weyenberg Shoe Company 7% Preferred stock. 

We expect the First Wisconsin Company will be an effective agent in 
making easier this necessary expansion of capital for conservative business 
development. 

In addition to the service which is being rendered and which we feel can 
be increased so far as Wiscorsin people and industries are concerned, we 
also believe that our added facilities for service will be of the greatest in- 
terest to bankers and investment houses. ‘The advantages which the First 
Wisconsin Company possesses should not be overlooked. This company 
is in touch with the seventy thousand customers and six hundred corres- 
pondent banks of the First Wisconsin National Bank in the State of Wis- 
consin alone, and as it is closely related to hundreds of strong industries, it 
is in an excellent position to furnish information upon conditions in the entire 
district. 

While the First Wisconsin frankly believes in the general policy of encour- 
aging the local ownership of Wisconsin securities, it also believes that for 
the sake of financial solidarity there should be a constant interchange in 
ownership so that Wisconsin investors have every opportunity to purchase 
outside securities and vice-versa. Inquiries from banks, investment com- 
panies, and investors throughout the country will be welcome here. The 
company will furnish a service of this kind which will be of real value both 
in Wisconsin and elsewhere. 


The First Wisconsin Company is located on the ground 
floor of the Trust Company Building. The active Vice- 
President in charge of the company will be Robert W. Baird 
who is a Vice-President of the First Wisconsin National 
Bank and the First Wisconsin Trust Company. Mr. Baird 
s well known in investment and banking circles. John C. 
Partridge, formerly Manager of the Bond Department, 
First Wisconsin Trust Company, is Secretary-Treasurer of 
the new concern. President Oliver C. Fuller and Vice- 
Presidents Walter Kasten and H. O. Seymour will give to 
the management of the First Wisconsin Company the same 
attention which they give to the First Wisconsin National 
Bank and the First Wisconsin Trust Comapny. 


— 


In his annual report to the stockholders of the First 
Wisconsin National Bank of Milwaukee, briefly referred to 
in our issue of Jan. 24, page 336, President Oliver C. Fuller, 


in referring to the earnings of the bank, said in part: 

The net earnings of your bank for the six months ending Dec. 31 1919, 
after payment of interest, expenses and State taxes and setting up reserves 
for Federal] taxes and depreciation, were $460,178 88. From this amount 
$58,310 86 has been deducted and set aside as a special reserve against 
losses in the future, and three bi-monthly dividends aggregating $300,000 00 
have been paid. 

All known bad and doubtful paper having been taken out of the assets 
of the two combined banks prior to their consolidation on July Ist, no 
appreciable losses have been sustained since that date on account of bad 
debts. Deeming it the part of wisdom to provide against what may happen 
in less prosperous times, a small percentage of the amount of loans made 
has been set aside monthly as a special reserve against future losses, and 
this practice will be continued so long as your directors deem it advisable. 

The extraordinary expenses incident to the consolidation of the two 
banks, paid for out of the current income of the bank and building during 
the past six months, amounted to $112,113 06. These extraordinary ex- 
penditures included new furniture, fixtures, and other additional equip- 





ment, extensive alterations of the main banking floor and the conversion 
of the second floor into working quarters for the greatly augmented force 
of employees. | 

Because of the necessary outlay on the building, no income from the 
source is included in the statement of earnings of the bank for this period. 
For the same reason no income was realized from the former Wisconsin 
National Bank Building and its annex, the so-called Black Building, the 
latter having stood vacant while undergoing alterations to fit it for pros- 
pective tenants. 

These properties were recently sold by the bank to the Trust Co. Building 
Corporation for $850,000, the price at which they were taken in the con- 
solidation, and will presently be conveyed to the First Wisconsin Trust 
Co. for $350,000, subject to a purchase money mortgage of $500,000 given 
to the bank by the building corporation in part payment, the balance 
having been paid in cash. Thus the requirement of the Comptroller of the 
Currency that the consolidated bank should dispose of one of its two banking 
houses within a reasonable time has been complied with. 

No dividend has been declared during the past six months by your trust 
company, for the reason that, in the opinion of counsel, it was requisite to 
transfer $100,000 of the undivided profits of the company to its surplus 
fund at the end of the year, in order that its investment in the equity of the 
Trust Co. Building should not exceed 25% of its capital and surplus. The 
net earnings of the trust company for the six months amounted to $47,693 64 
after setting aside reserves for taxes, interest and depreciation, and after 
charging off $58,000 on account of depreciation since July 1 in its invest- 
ment bonds. The recession in prices of securities during the latter part 
of the year was partly, if not mainly, due to extensive selling by large 
investors desiring to establish losses for income tax purposes in their 1919 
returns. 
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At the annual meeting of the stockholders of the North- 
Western Trust Co. of St. Paul on January 5th, Cyrus P. 
Brown, Jr. was elected a Vice-President of the institution. 
Earl M. Pettibone, Secretary, Norman C. Bradish, Assistant 
Secretary, Horace P. Fish, Manager Farm Loan Department 
and Annar T’. Stolpestad, Real Estate Officer. 





John R. Mitchell, heretofore President of the Capita 
National Bank of St. Paul, was elected Chairman of the 
board of directors at the annual meeting of the institution 
on January 13, and James L. Mitchell, brother of the above, 
was elected President of the bank in his stead. 


a. 





At the recent annual meeting of the National Bank of 
Commerce of St. Paul, L. C. Stebbins was elected a director. 
Mr. Stebbins is President of the St. Paul Mutual Hail & 
Cyclone Insurance Co. 

At the annual meeting of the Central Bank of St. Paul on 
January 13, A. L. Ainess, heretofore President of the institu- 
tion, resigned, and Simon Westby, a North Dakota banker, 
was appointed President in his stead. 





@ 


At a meeting of the directors of the Security National 
Bank of Fargo, N. D., on Jan. 14, the following officers were 
elected: James Grady, President; C. J. Lee and H. C. 
Aamoth, Vice-Presidents, and M. N. Hagen, Cashier. The 
issuance of a charter for the bank (which has a capital of 
$100,000 in $100 shares) was reported in these columns 
Jan. 3. The institution is a conversion of the Equity State 
Bank of Fargo. 
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The Comptroller of the Currency announces the issuance 
of a charter for the Stock Growers’ National Bank of Pocatello, 
Idaho, with a capital of $160,000. The institution is a 
conversion of the Stockgrowers’ Bank & Trust Co. 





At the annual meeting of the stockholders of the Colorado 
National Bank of Denver on Jan. 13 only two changes were 
made in the personnel of the institution, namely, C. M. 
Kirk, who has been with the bank a number of years con- 
nected with the Cattle Loan Department, elected an Assist- 
ant Cashier and George Klein, the Auditor of the bank, 
made an Assistant Cashier in addition to his present duties 
as Auditor. Mr. Klein has also been with,the Coloradl 
National for a number of years. George B. Berger is Presi- 
dent of the institution. 


, 
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Argyle State Bank a Kansas City,!-Mo., opened for busi- 
ness on Mortday, Feb. 2 with the following officers: J. W. 
McKamey, President, E. M. Harber, Vice-President; T. F. 
Fulkerson, Vice-President. and L.{M. Pence, Cashier. The 
bank is located at 12th and 'McGee'streets. 
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At the recent"annual meeting{of the directors of the Mis- 
souri-LincolnjTrus Co. of St. Louis, a dividend in liquida- 
tion of $10 ner share, payable F b. 2 1920, was declared 
and the following officers elected: W. Frank Carter, Presi- 
dent of the St. Louis Chamber of Commerce, President; 





C. C. Collins and Albert Arnstein, Vice-Presidents, and 
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James Hayward, Secretary and Treasurer. A meeting of 
the stockholders of the Missouri-Lincoln Trust Co. was also 


held recently concerning which and relative to other matters | 
pertaining to the affairs of the company Mr. Hayward has | 


written us as follows: 


f The meeting of the stockholders was for the purpose of authorizing a 
change in the accounting whereby the par value of our stock was reduced 
rom $100 a share to $50 a share, and instead of showing a liability of $500,- 
000 on account of stock we show $250,000 on account of stock and like 
amount as a credit to capital reserve in liquidation. This is a matter of 
bookkeeping in order to comply with the requirements of our banking 
department so that we may pay a dividend accruing from the sale of prop- 
erty and not from profits. 

Sept. 23 1907 the company went into voluntary liquidation and made 
arrangements concerning the same with the Mercantile Trust Co. of this 
city. Jan. 11917, having met all the obligations involved in that arrange- 
ment, we ceased our connection with the Mercantile Trust Co. 

The 14,500 acres of land owned by us in Wharton County, Tex., are in 
one of the best cotton growing districts in that State. This tract is near 
oil fields and quite likely has oil itself. As yet no attempt has been made to 
bore for oil and we cannot state positively whether there is any there or 
not. 


&.. 
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At the meeting of the directors of the Union & Planters. 
Bank & Trust Co. of Memphis, on Jan. 15, the following 
changes occurred: Robert 8S. Polk, Vice-President and 
Cashier, relinquished the office of Cashier and retained that 
of Vice-President; Frank 8S. Bragg and J. R. Beauchamp 
were promoted from Assistant Cashier to Vice-President; 
Eldridge Armistead was promoted from Assistant Cashier to 
Cashier; W. F. Harper was promoted from Auditor to 
Assistant Cashier; N. B. Gentry was promoted from Assistant 
to Vice-President to Assistant Cashier. The deposits of the 
institution, we are advised, are now about 600% higher 


than they were five years ago—their level now being practi- 
eally $35,000,000. 
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The directors of the Liberty Savings Bank & Trust Co. 
of Memphis at their recent annual meeting decided to double 
the capital stock of the institution, raising the same from 
$100,000 to $200,000. The $100,000 worth of new stock 
will be sold at $200 per share (par value of shares $100), the 
$200,000 obtained from the sale to be divided equally be- 
tween capital and undivided profits, thus making the latter 
fund $140,000 and providing a working capital of $340,000. 
The increase in capital is occasioned by the increased volume 
of business for which the bank seeks to fortify itself to make 
conservative expansion. The plan adopted is considered 
a most equitable one. The following additions were made 
to the personnel of the bank: W. B. Cleveland was elected a 
Vice-President and John M. Fox Jr. and C. E. MeFarland 
were made Assistant Cashiers. Mr. Fox was formerly with 
the Federal Reserve Bank of Memphis and Mr. Mce- 
Farland was in the service of the Peoples Bank of Halls, Tenn. 
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The board of directors of the National Bank of Kentucky 
in Louisville, through Oscar Fenley, Chairman, has announc- 
ed the authorization for a trust department under a permit 
from the Federal Reserve Board. In compliance with the 
laws of the State of Kentucky, the bank will set aside an 
amount equal to one-half its capital stock, or $1,250,000, in 
security for fiduciary matters. Nicholas H. Dosker, Vice- 
President, has been given the additional title of trust officer. 
A committee consisting of Vice-Presidents H. J. Angermeier, 








Henry D. Ormsby and John S. Akers, has been appointed | 
The trust. 


advisory committee of the new department. 
department of the National Bank of Kentucky will, it is 
announced, be the first one operated by a national bank in 
Louisville. 

Charles F. Jones, Assistant Cashier, of the National Bank 
of Kentucky, was recently elected Cashier, succeeding J. J. 
Hayes, Vice-President and Cashier, who will now devote all 
his time to the duties of Vice-President. Mr. Jones came to 
Louisville twenty years ago from Princeton, Ky., and has 
held every position in the bank from runner to Cashier. 
In 1918 he was made assistant to the president, and in Feb- 
ruary, 1919, Assistant Cashier. . 
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The First National Trust Co. has been organized in Dur- 
ham, N. C., with a paid in eapital of $400,000 as successor 
to} the Cobb-Glass Co. The new organization continues 
under the same management; it will operate a trust depart- 
ment, a stock and bond department and real estate and 
insurance departments. The officers are: Jas. O. Cobb, 
President; General J. S. Carr and W. J. Holloway, Vice- 
Presidents; J. O. Young, Vice-President and Manager 
department of stocks and bonds; Jno. A. Buchanan, Vice- 
President_and Manager real estate department; J. F. Glass. 











Treasurer and Manager insurance department; L. P. Me- 
Lendon, Trust Officer and Secretary. 
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A. W. McLean, Chairman of the War Finance Corpora- 
tion, has been elected a director of the Merchants National 
Bank of Raleigh, N.C. T. F. Maguire, Jr., has been elected 
Assistant Cashier of the bank succeeding H. L. Newbold, 
resigned. 
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The Atlanta National Bank of Atlanta, Ga., known as 
“The Oldest National Bank in the Cotton States,’ has 
issued an interesting and instructive booklet in which is 
presented ‘‘a series of advertisements, illustrating Atlanta’s 
most remarkable quarter-century growth.” industrially and 
commercially. Since the establishment of the Atlanta 
Clearing House 25 years ago, Atlanta’s bank clearings, it is 
pointed out, “have grown from about $60,000,000 to more 
than $3,000,000,000.”’ ‘‘Here is exhibited in the most con- 
crete form,”’ says the booklet, ‘‘the astonishing commercial 
and industrial growth the city has experienced.”’ The growth 
of the Atldnta National Bank—established in 1865, and the 
first national bank to open its doors under the new Act, 
within the cotton States—has kept pace at every step with 
Atlanta’s civic and business progress. In order that a rec- 
ord might be had indicative of the extent of Atlanta’s growth, 
the Atlanta National went to the expense of getting the in- 
formation and publishing it, as paid advertisements, in the 
three Atlanta newspapers. So great, the bank states, “‘has 
been the interest in this series of advertisements, and so 
numerous the requests for copies of them, that we have de- 
cided to put them in somewhat more permanent and dur- 
able form in order that those who wish may preserve them 
for future reference.’”’ The advertisements, twelve in num- 
ber, illustrate by facts and figures the city’s growth in manu- 
factures, live stock, cotton mills, retail trade, bank clearings 
and deposits, &c. The bank deposits of all the Atlanta 
Clearing House banks increased from $4,779,641 in 1894 
to $110,175,489 on Oct. 31 1919, while the growth in the case 
of the Atlanta National since 1894 has been from $1,580,313 
to $28,404,924 on Nov. 7 1919. 
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At the annual meeting of the Lumberman’s National 
Bank of Houston, Tex., R. F. Nicholson was elected Cashier, 
succeeding M. S. Murray who declined re-election because 
of impaired health. Mr. Nicholson was formerly Assistant 
Cashier. 
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At the recent annual meeting of the stockholders of the 
Houston National Exchange Bank of Houston the expendi- 
tures of from $750,000 to $1,000,000 was authorized for a 
new 10-story home for the bank at Franklin Avenue and 
Main Street, that city. The new building will have a 
frontage of 105 feet on Main Street and of about 73 feet on 
Franklin Avenue. Construction work on the new building 
will be commenced, we understand, shortly. We referred 
to the proposed erection of this building in our issue of June 
28. Henry S. Fox, Jr., is President of the Houston National 
Exchange Bank. 
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The City National Bank of Dallas, Tex., at its recent 
annual meeting, elected George Waverley Briggs, State 
Commissioner of Insurance and Banking, as an active Vice- 
President; promoted Lang Wharton from Cashier to a Vice- 


| President; elected Stewart D. Beckley, formerly an Assist- 


ant Cashier, Cashier and promoted Soula J. Smyth and C. 
J. Savage to Assistant Cashiers. In addition the official 
designation of ‘“‘First Vice-President’’ was given to J. Dabney 
Day, who is senior Vice-President of the bank from a stand- 
point of length of service. Mr. Briggs, we understand, will 
resign as Commissioner of Insurance and Banking and as- 
sume has new duties as soon as possible. Before his ap- 
pointment as Commissioner of Insurance and Banking in 
1919 Mr. Briggs was one of the most widely known news- 
paper men in Texas, having been for six years managing 
editor of the “Galveston News.” Mr. Wharton, Mr. 
Beckley, Mr. Smyth and Mr. Savage have been with the 
bank for a number of years. 
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Advices from San Francisco report that a consolidation has 
been arranged between the Mercantile Trust Co. of San 
Francisco, the Mercantile National Bank of San Francisco 
(the affiliated institution of the former) and the Savings 
Union Bank & Trust Co. of that city. The resulting insti- 
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tution will continue the name of the Mercantile Trust Co. 
of San Francisco, and will have a capital and surplus aggre- 
gating $8,000,000 and total resources of about $70,000,000. 
The Mercantile Trust Co. of San Francisco began business 
in April, 1899, and eleven years later organized the Mer- 
cantile National Bank of San Francisco to take care of its 
banking business, the parent company doing a trust business 
exclusively since that time. The Savings Union Bank & 
Trust Co. had its beginning back in 1857 when the Savings 
& Loan Society, the first incorporated bank on the Pacific 
Coast, wasfounded. The Savings Union Bank, incorporated 
in 1863 (the first bank organized under the California Bank- 
ing Law) took over the Savings & Loan Society in 1910 and 
the Savings Union Bank & Trust Co. was the resulting in- 
stitution. The new organization, we understand, will 
maintain offices in the present quarters of the Mercantile 
Trust Co. of San Francisco, the Mercantile National Bank 
of San Francisco and the Savings Union Bank & Trust Co. 
John D. McKee, President of the Mercantile National Bank 
of San Francisco, and Vice-President of the Mercantile 
Trust Co. of San Francisco will be chairman of the board 
of the new institution; John S. Drum, President of the Sav- 
ings Union Bank & Trust Co., will be its President; R. B. 
Brumister, Vice-President and Cashier of the Savings Union 
Bank & Trust Co. will hold the same office in the new bank, 
and R. M. Sims, trust officer of the Mercantile Trust Co. 
of San Francisco, will be trust officer of the new company. 
The directors of the three institutions will form the new 
directorate. Mr. McKee, in a statement anent the proposed 
merger, said in part: 


The rapidly increasing commercial demands of the Twelfth Federal Re- 
erve District require enlarged banking facilities, and the consolidation 
of these banks, containing all deartments of banking, commercial, sav- 
ings and trust, into one institution with a capital and surplus sufficiently 
arge to enable it to finance the most important transactions, will naturally 
Jaid in meeting such demands. 


Several months will be consumed in carrying out the merger 
and before the same becomes effective. 


a 
. 





At the recent annual meeting of the Bank of California, 
N. A. of San Francisco, the quarterly dividend rate of the 
institution was raised from 24% to 24%%, placing the 
annual dividend rate on a regular 10% basis and an extra 
dividend of 2% was declared both of which were payable 
Jan. 15. Several changes were made in the officials of the 
bank as follows: George P. MeNear, capitalist, was elected 
a director in lieu of the late Homer King; Charles Leigh was 
made an Assistant Manager of the Portland office; and R. 
B. Snowdon was made an assistant manager of the Seattle 
office. 


, 
- 


The American National Bank of San Francisco during 1919 
paid $140,000 in dividends and added over $60,000 to its 
undivided profits. Only one change was made in the per- 
sonnel of |the institution at the recent annual meeting. 
J. M. Knudsen, who has been for many years in the service 
of the bank, was made an Assistant Cashier. William 
Thomas, of the firm of Thomas, Beedy & Lanagan, was 
added to the directorate. 





o) 





At the annual meeting of the Wells Fargo Nevada National 
Bank of San Francisco on Jan. 13, several changes were 


made by promotions and by the appointment of new officers 
from the staff. Frank B. King, Cashier, was made Vice 
President in addition to his present office; W. McGavin, 
formerly Assistant Cashier, was made a Vice-President; 
L. R. Cofer, Manager of the Foreign Department, will hold 
the office of Vice-President in addition to his present one; 
Arthur D. Oliver, Julian Eisenbach and C. W. Banta, 
formerly Assistant Cashiers, were elected Vice-Presidents; 
W. F. Gabriel, W. J. Bevan, E. H. Shine and A. H. Silver- 
nail, all of whom have been with the bank for some time, 
were promoted to be Assistant Cashiers. 


~ 
— 


At the annual meeting of the Seaboard National Bank of 
San Francisco the dividend rate of the institution was in- 
creased from 6% per annum to 7%. No changes were 
made in the officials. A. C. Baumgartner was elected a 
Director to take the place of J. H. Baxter, who had resigned 
on account of ill health. 








eos 


The Seattle National Bank of Seattle, Wash., announces 
the election of J. W. Spangler as President, J. H. Newberger 
as Vice-President, C. W. More as Assistant Cashier, and 
Wm. Kahlke as Manager of the Foreign Department; and 





the election of H. C. MacDonald, Cashier, to its board of 
directors. Daniel Kelleher is Chairman of the Board. 


oe 
af 


Samuel Morely Jackson, for many years Manager of the 
Tacoma Branch of the Bank of California, N. A., was on 
Jan. 10 elected President of the National Bank of Tacoma 
to take the place of Ralph Stacy, who recently resigned to 
accept the Presidency of the Scandinavian-American Bank 
of Seattle. H.F. Alexander, President of the Pacific Steam- 
ship Co., together with J. L. Carman, President of the Car- 
man Manufacturing Co.; T. E. Ripley, Vice-President of the 
Wheeler-Osgood Co., and Henry Hewitt, a Tacoma capitalist, 
have been elected directors of the institution. Mr. Jackson, 
the new President, is one of the well-known bankers of the 
Pacific Coast. He went to Tacoma from San Francisco in 
1890 to become Manager of the branch of the London & 
San Francisco Bank, whose employ he had entered back in 
1880. When in 1905 the Tacoma, Seattle and Portland 
branches of the London & San Francisco Bank, were pur- 
chased by the Bank of California, N. A., Mr. Jackson con- 


tinued as Manager of the Tacoma Branch under the new 
administration. 





. 
4 


At the annual meeting of the stockholders of the North- 
western National Bank of Portland, Ore., on Jan. 13 1920, 
O. L. Price and Roy H. B. Nelson, who were heretofore 
Assistant to the President and Cashier of the institution, 
respectively, were elected Vice-Presidents; A. C. Longshore, 
formerly Assistant Cashier, was appointed Cashier in lieu 
of Mr. Nelson; Wm. D. Stubbs was appointed Assistant to 
the President, and Phil Metschan Jr., President of the 
Imperial Hotel of Portland, was elected a director to fill an 
existing vacancy. 





a 
— 


Reports from Montreal state that the Bank of Montreal 
has acquired a substantial interest in the Colonial Bank 
(head office London) which is controlled by Barclay’s Bank, 
Ltd., of London, and operates extensively throughout the 
West Indies, British Guiana, South America and on the 
West Coast of Africa. The announcement is of particular 
interest at this time in view of the expanding trade between 
the Dominion of Canada and the West Indies and South 
America, as this purchase will enable the Bank of Montreal 
to supply full banking facilities in the countries named 
through an important institution already on the ground, 
which has been long established and is familiar with the 
local conditions. This is more in accordance with the policy 
of the Bank of Montreal than opening branch offices in 
foreign countries. The Colonial Bank was formed in 1836 
under an English charter having wide powers. 





,% 


The 49th annual statement of the Dominion Bank (head 
office Toronto) covering the fiscal year ending Dec. 31 1Y1y. 
was submitted to the shareholders at their annual meeting 
on Jan. 28, and is a highly satisfactory report. Net earn- 
ings, after the deduction of charges of management, making 
provision for bad and doubtful debts and allowing for 
Dominion and Provincial taxes, amounted to $1,169,704. 
To this sum, the report shows, $446,503 was added, repre- 
senting balance brought forward from the previous year’s 
profit and loss account, making $1,616,207 available for 
distribution. This amount was disposed of as follows: 
Dividends (quarterly) at 12% per annum, together with a 
bonus of 1%, $780,000; contribution to officers’ pension 
fund, $30,000; contributions to patriotic and other ‘funds 
$10,500 and written off bank premises, $300,000, leaving a 
balance of $495,707 to be carried forward to 1920 profit and 
loss account. A number of new branches were opened in 
Canada during the year together with a New York agency 
(51 Broadway) in March last. Sir Edmund B. Osler is 
President of the Dominion Bank, C. A. Bogert, General 
Manager, and C. S. Howard, Manager of the New York 
agency. 





be 





The 88th annual report of the Bank of Nova Scotia (head 
office Halifax) for the year ending Dec. 31 1919, published 
in our issue of Saturday last, Jan. 31, shows net profits, 
after estimating and providing for losses by bad debts, of 
$1,925,478, and this amount when added to a balance of 
$749,694 brought forward from the previous year,gave the 
sum of $2,675,173 as available for distribution. From this 
amount $1,381,333, the report shows, was appropriated to 
provide for four quarterly dividends at the rate of 16% per 
annum; $89,667 _was deducted to pay ,war tax on circulation, 
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$100,000 was contributed to officers’ pension fund; $200,000 
was written off bank premises account and $200,000 was 
transferred to reserve fund, leaving a balance of $704,173 
to be carried forward to 1920 profit and loss account. The 
paid-in capital of the bank now amounts to $9,700,000, and 
its reserve fund, $18,000,000. Total deposits are given in 
the report as $180,292,608, and total assets in the huge sum 
of $238,278,722 of which $151,080,379 represents liquid 
assets. The Bank of Nova Scotia operates 307 branches 
throughout Canada, Newfoundland, Cuba, Jamaica, Porto 
Rico and in Boston, Chicago and New York. The execu- 
tive offices of the bank are in Toronto. Charles Archibald 
is President and H. A. Richardson, General Manager. H. 
F. Patterson, 52 Wall Street, is the New York agent of the 
institution. 


——— 


The growth and increased profits of the Canadian Bank 
of Commerce (head office Toronto) as revealed in the annual 
report, were the subject of an item appearing in our issue of 
Dec. 27, page 2411. At the annual meeting of the share- 
holders on Jan. 13 a review of the operations of the bank, 
and of the reason for the present exchange situation between 
the United States and Canada,'was contained in an address 
delivered by Sir John Aird, General Manager of the institu- 
tion. As to depreciated exchange and foreign credits, he 
said: 

The condition of the foreign exchanges is one of the problems with which 
we have had to deal during the past year, and it is one in which the people 
of Canada are deeply concerned, as it has a very direct effect upon their 
economic life. Canada is not alone in suffering from the effects of a de- 
preciated exchange, in fact, it is a condition now familiar to almost every 
country in the world. The artificial expedients which have been resorted 
to in order to correct the situation, such as the shipping of gold, the sale of 
securities and an attempt at fixing exchange rates, are inadequate and 
may even prove dangerous. The rehabilitation of our dollar can only be 
accomplished by saving, economy and greater production. It has perhaps 
become fairly generally known among those who take an interest in the 
matter that our imports from the United States greatly exceed our exports 
to that country, and that in the case of Great Britain the reverse is true, 
our exports greatly exceeding our imports. Therefore in the case of our 
trade with the United States there is a scarcity of bills receivable which 
we can set off against our bills payable to that country; while in the case of 
our trade with Great Britain the reverse is true, and the bills receivable 
exceed the bills payable to such an extent that she has been forced to obtain 
credit from us for many of her purchases of foodstuffs produced in Canada. 

There is much more, however, in the situation than this. We have been 
selling on credit to France, Belgium, Greece, Rumania, and to some extent 
to Great Britain, manufactured goods, the raw materials of which are 
largely imported from the United States, and we are called upon to pay for 
these raw materials in cash. In addition to this, the interest payments 
on our debt abroad have increased, as well as the heavy shipping charges 
which have to be paid on water-borne goods. In paying for the raw ma- 
terials referred to we are forced to use up a large part of those funds ordi- 
narily available to defray the cost of our normal imports from the United 
States. The scarcity of United States funds has thus been accentuated 
by the increased demand, while the source from which we have been wont 
in the past to make up any defifiencies, that is, the balance due to us by 
merchants and others in Great Britain, is not know avaiable for this pur- 
pose for two reasons; first, that Great Britain is not settling in cash as in 
the past; second, that such part of this indebtedness as might be made 
available for the purpose is not now acceptable to the United States as pay- 
ment, because that country has already a surplus of British debts which 
she is anxious to realize. If to these factors in the problem be added the 
effect of increased purchases of luxuries imported from the United States 
in the present era of free and easy spending, an idea will be obtained of at 
least some of the main reasons for the present situation. 


ee 


It is reported that negotiations are in progress for a com- 
bination of the interests of tne Anglo-South American Bank, 
Limited, and the British Bank of South America, Limited. 
Just what form this combination will take has not yet been 
made public, but it is considered to have an important bear- 
ing on the future and enlarged activities of both jinstitutions, 


representing as they do two of the leading export banks of 
Great Britain. 








ENGLISH FINANCIAL*MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Jan.31. Feb.2. Feb. 3. Feb. 4. Feb. 5. Feb. 6. 

Week ending Feb. 6. Sat. Mon. Tues. ‘Wed. Thurs. Fri. 
IE pee pee d 83 84% 86 8814 86% 88 
Gold, per fine oz__._.__.__. 117s 1178.6d. 1208.10d.125s.9d. 127s.4d. 123s.6d. 
Consols, 24% per cents.___-_- Holiday 49% 49 49% 49 49 3-16 
British, 5 per cents___._.__- Holiday 91% 91% 91 90 3% 90% 
British, 44% per cents______- Holiday 83% 83% 834 83% 83 
French Rentes (in Paris), fr. 58.65 58 .87 58.50 58.75 59 58.65 
French War Loan(inParis),fr. .._- 87.50 87.50 87.55 87.55 87.55 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz___-- cts.133 1344 133% 132% 132 132% 








Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The eevepned table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out once 


a + oneal Rag figures are received by telegraph from other 
cities. 























Clearings—Returns by Telegraph. Per 

Week ending Feb. 7. 1920. 1919. Cent. 

ee ETN ORES $4,525,153,971 | $3,298,222,562 | +37.2 
Chicago.....----------------------- 533,348,873 | 417,556,637 | +27.7 
Philadelphia -...-.------------------ 418,738,847 | 328,106,896 | +27.6 
Boston .......-.-------------------- 307 ,040,113 255,275,534 | +20.3 
NS ONG. oc concecncccsncccsctees 204,392,342 | 159,428,196 | +28.2 
St. Louls.........-.---------------- 147 869,359 | 128,458,262 | +15.1 
San Francisco. ..-...---------------- 132 076,208 | 104,099,670 | +26.9 
Pitteburgh ... 2. cence cccccceccccce 126,551,324 | 103,686,328 | +22.0 
Detroit .....----------------------- *90 000,000 | 77,573,715 | +16.0 
Baltimore ......-...-------------<-- 75,362 ,986 | 62,431,587 | +20.7 
New Orleans........---------------- 74,773,493 | 56,923,606 | +31.4 
Eleven cities, 5 days8-.------------- $6 635,307,516 | $4,991,762,993 | +32.9 
Other cities, 5 days......------------ 1,053 ,248,927 | 849,004,468 | +24.1 
Total all cities, 5 days......--.-.-... $7 688,556,443 | $5.840,767,461 | +316 
All cities, 1 day.......-.------------ 1,434,268,901 | 1,002,458,486 | +43.1 
Total all cities for week_...-.------ $9,122,825,344 | $6,843,225,947| +33.3 








*Partly estimated. 

Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the month of January 1920 and 1919 are given below: 


January 1920. January 1919. 








Aver. 





Descrtp- Par Value Actual Par Value Actual Aver. 
tion. or Quantity | Value Price or Quantity Value Price 
Stock {Shs . 19,880,166 11,858,465 


| 
| Val . $1,781,060,200 $1,611,927,486 90.5 $1,126,755,705 $1,037,426,808 92.1 





RR. bonds. 52,930,000 46,425,928 87.7 41,335,000 37,004,206 89.5 
U. 8. Gov't 

bonds.... 292,435,600 273,528,461 93.5 167,167,500 159,329,672, 95.3 
State, &c., 

bonds... 25,759,000 24,470,109 95.0 68,356,000 68,219,972 99.8 
Bankstock# -.------| -+«------ ---| 28,400 58,872 207.3 








Total ... $2,152,184,800 $1,956,351,984 90.9$1,403,642,605 $1,302,039,530 92.8 
The volume of transactions in share properties on the 
New York Stock Exchange each month since July 1 in 
1919-20 and 1918-19 is indicated in the following: ~° 
SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 
1919. 1918. 











Mth.- | 
Number | Values. | Numoer 
| of | of 
Par. Actual. Shares. 


Values. 








| Shares. Par. Actual. 








3 | $ $ $ 
July ‘|34,502,242 3,017 ,064,550,2,810,474,811 771,723,890 718,568,917 
Aug _|\24,432,647 2,165,107 ,475 2,056,927 ,637| 6,887,589) 651,885,275, 600,499,818 


Sept _|24,141,830 2,210,207 ,875 2,114,448 ,927| 7,763,068) 727,457,350) 681,746,982 
3d qrs2 ,076,719'7,392,379,9006,981,851 ,»375)\23 ,100 ,545|2,151 ,066,515'2,000,715,717 
Oct. 137,354,859 3,369,280 ,880 3,249,147,918/20,671 ,397|1,945,685,625 1,800,457 ,268 
Nov _'30,169,478 2,762,131,150,2,120,487 ,629) 14,651 ,844/1,366 ,434,525'1,284,040,396 
Dec -|24,852,583)/2,189,470 ,800)2 000,002,014 11,925,303 1,089 ,941,035 1,046,419,017 


4th qr 92,376,920 8,320,882,830)7 369,637 ,561 47,248 ,484|4,402,061,185)4,130,916,691 
| 


8,449,888 


























| -1920. ) 1919. 
Jan_ _'19,880,166 1,781,060,200 1,611,927 486 11,858 ,465'1,126,755,.705 1,037 426,808 


The following compilation covers the clearings by months 
since July 1 in 1919-20 and 1918-19: 


MONTHLY CLEARINGS. 








Clearings Outside New York. 

1919. 
$ | $ | $ | $ 

July _... 37,490,336,267 28 644,220,441 +30.9 15,615,706,427 13,243,024,200 


+17. 
August __ 34,682,203 ,049'28,158,320,021 + 23.2 15,155,093,252 13,199,893 ,397| + 14. 
Sept... . 35,585,844 ,484/26,375,382 533 + 34.9 15,975,978,227 12,711,505,404 +25. 
+19. 

1 


Clearings, Total All. | 





Month. 


1919. 1918. / 1918. % 





3d quar. 107758374,790 83,177,922,995 +29.5 46,746,777 ,906 39,154,423,091 


October _ 41,807,993,632 32,064,945,921 +30.4 18,094,240,833 15,149,716,675| +19. 
Nov ____ 39,317,211,076/29,349,359,287 +34 .0|16,731,458,581 13,743,533,195|+21.7 











> |e | OO 





Dee.____ 42,357,544,203 30,809,017,117 +37.5 18,377,677,303 14,149,940,679| + 29.8 
4th quar_ 123482748,91192,223,372,325 +33.9 53,123,376,717,43,043,190,549| + 23.6 





1920. | 1919. % | 1920. | 1919. |, % 
January -41,599,259,116 32,419 909,288) + 28.3 18,389 539,010 14.559,.266,454/+26.3 


The course of bank clearings at leading cities of the coun- 
try for the month of January in each of the last eight years is 
shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES IN JANUARY. 











(000 ,000s 1920. 1919. 1918. 1917. 1916. 1915. 1914. 1913. 
omitted.) $ $ s ~ $ 3 3 ~ 
i Pi 23,210 17,861 14,719 15,127 12,327 7,288 9,372 9,339 
ED iciccirel ora ds ako abunadinds 2,857 2,345 2,025 2,084 1,528 1,312 1,436 1,412 
SIDES SES 1,809 1,478 1,159 1,031 869 645 777 823 
Philadelphia _.......-_- 2,176 1,832 1,523 1,398 1,015 662 762 790 
i ee 778 717 648 590 429 355 397 396 
EE aE PT 698 593 320 334 260 205 234 260 
San Francisco.._.___-- 721 573 434 376 241 216 218 242 
i Al4 370 183 188 191 151 170 198 
REE RE 308 278 190 182 141 113 137 128 
Kaneas City.......... 1,123 846 847 584 350 326 252 255 
I a 582 440 340 286 172 108 123 119 
Minneapolis _......_-.- 208 184 141 127 121 127 108 117 
New Orleans.__.....-- 353 278 246 152 106 90 112 103 
CE RO A 490 321 226 233 153 98 121 112 
PRES 80 117 90 106 83 56 74 72 
ESP CREE fe 27 305 249 200 142 93 79 79 76 
Providence .........-.-. 71 51 53 51 45 34 40 42 
Milwaukee _____._.__- 138 137 112 103 78 74 74 70 
ee 316 157 132 134 98 87 108 112 
i 190 109 00 87 72 53 54 55 
ah it 87 74 63 58 74 49 46 44 
EE ae, a 160 123 84 63 47 39 37 42 
Indfanapolis _.......-- 82 67 60 61 44 36 37 42 
| SEEGERS SS SR 331 234 165 102 68 38 39 40 
a, 93 62 54 40 36 45 43 
I hh lt 175 164 121 77 51 47 52 
Salt Lake City._____-- 85 66 63 64 39 38 30 32 
Ee 46 35 35 39 33 25 26 24 
RE gee epee 37,975 29,792 24,331 23,883 18,758 12,377 14,960 15,038 
OtBer cities......cccece- 3,624 2,628 2,200 1,737 1,365 1,106 1,233 1,191 
, Tee 41,599 32,420 26,531 25,620 20,123 13,483 16,193 16,229 


Outside New York...--. 18,389 14,559 11,812 10,493 7,796 6,195 6,821 6,890 


Canadian Bank Clearings.—The Clearings of the Cana- 
dian banks for the month of January 1920 show an increase 
over the same month of 1919 of 36.8%. 
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© 
| Month of January. January. 
Clearings at— | Clearings at— at 
| | Inc. or Inc. or 
| 1920. | 1919. Dec. | 1918. 1917. 1920. 1919. Dec. 1918. 1917, 
Cana‘ta— $ $ % $ $ $ $ % $ $ 
Montreal ______- | 614,027,196) 428,538,998) +43.3| 343,925,558) 320,446,690 | Kansas City____- 1,123,302,272| 845,629,958] +32.8| 846,772,063] 584,105,433 
Toronto _______- | 447,974,237| 313,656,977| +42.8| 259,470,999| 246,474,674 | Minneapolis____- 07.825,750| 184,334,679] +12.7| 141,466,804, 126,531,503 
Winnipeg -_.___- | 206,963,731, 180,092,160; +14.9) 176,539,246| 160,752,399 | Omaha -________ 305,377,690] 249,313,677| +22.5| 199,966,642] 143,344,432 
Vancouver ______ | 64,698,847) 45,750,031| +41.4| 38,174,171] 28,757,111 | St. Paul _______- 87 ,467,335| 73,951,705| +18.3| 62,583,169] 57,593,646 
GG ncncccne. 40,971,148, 30,007,639 +36.5| 25,528,300} 21,974,359 | Denver__.._____ 1°9,926,114| 122,668,462| +30.4| 81/298/959| ¢2'773'876 
Calgary ......-.| 37,938,401, 24,782,144) +51.9| 30,515,776] 21,066,862 | St. Joseph ______ 92,929,356} 90,525,258] +2.7| 77,438,559] 60,334,357 
Quebec .._._____| 27,449,109 20,940,743) +32.5| 16,732,685| 16,350,128 | Des Moines____- 55,173,086] 42,351,783] +30.3| 35,987,144] 32,093,108 
Hamilton _.____- 29,168,399, 22,321,457) +30.7| 21,228,508} 20,006,534 | Wichita _______- 69,545,582] 37,142,267] +87.2| 34,533,863] 27,753,911 
Victoria __..___- 11,609,302; 9,004,892; +28.9| 7,518,345 6,241,300 | Dulutb_________ 29,835,161} 51,054,636] —41.6] 20,226,139] 21,039,961 
Edmonton ---___- 24,488,025, 15,962,846) +53.4| 15,235,468] 11,199,511 | Sioux City_____- 53,578,000] 46,514,515] +15.2] 35,417,354] 25,925,251 
Halifax .......-- 21,488,859] 20,054,921; + 7.1) 15,311,960} 12,992,959 | Lincoln__._____- 24,551,910} 18,044,097) +36.1] 18,337,198] 14,742,546 
oy *  “aeyoerors | 14,937,167 11,832,902) +26.2) 9,497,410} 9,102,643 | Topeka-_-_____- 18,212,166] 13,021,058] +39.8| 15,411,599] 11,629,186 
OS eR | 15,978,011, 121354:748| +29.3| 10,506,756) 9,537,107 | Cedar Rapids --_| 11,929:569| 9,695,508] +23.0| 8,504'060| 9.328.707 
Regina --..--..- | 18,129,119) 14,289,483) +26.9| 13,914,416) 12,127,929 | Waterloo --_.__- 8,222,916 6,793,595} +21.0| 8,977,279] 8,418,638 
Saskatoon _.. __- 8,773,312 7,680,804; +14.2 7,302,290 6,701,232 | Helena ......... 9.51 ,963 10,727,503| —11.3 8,659,911 8,318,053 
Moose Jaw..___- | -7,060,8 7,078,228} —0.2} 5,182,860) 5,176,519 | Sioux Falls_____- 18,043,077| 13,256,391| +36.1] 8,515,698] 6,871,825 
Lethbridge _____- | 3,338,654| 3,209,119 +4.0, —3,001,039| 3,116,732 | Colorado Springs.| 5,391,614] 3,407,673] +58.2| 3,830,926] 4,307,124 
Fort William_...| 3,9°2.588} 3,104,565) +28.3) 3,429,562} 2,484,758 | Pueblo -____.__. 4,042,762} 3,206,979] +26.1| 3,136,378] 2,771,055 
Brandon -_....__- | 3,129,439) 2,547,057, +22.9| 2,675,515) 2,216,315 | Fargo -._.-___.- 12,544,884] 12,314,796] +1.9| 8,104,682] 7,087,043 
Brantford -._.-~-| 5,687,152 4,234,546 +34.3 3,623,852 3,600,664 | Joplin-......__. 8,620,840 .702,000| +11.9 7,626,028 7 553,50 
New Westminster) 2,551,285 2,140,165, +19.2| 1,704,615} — 1,190,503 | Aberdeen ______- 7,°60,278| 6,639,896] +30.5]} 4,685,902] 3,353,474 
Medicine Hat... 2,241,596) 1,714,013) +30.7) 2,155,540) 2,211,883 | Fremont_______ 3,680,798] 3,287,310] +12.0] 3,492,663] 3,131,282 
Peterborough._--|  3,862,216| 3,360,823} +11.9|  3,106,791| 2,475,068 | Billings_________ 5,116,510} 5,181,922) —1.3| 4.810.510]  4,002.332 
Sherbrooke. ____- | 4,985,900! 3,601,347) +38.4|  3,091,228| 2,477,925 | Hastings_._____- 3,545,459] 2,384,295] +48.7| 2,265,135] 1,954,971 
Kitchener --- ---- _ _5,092,879, 2,964,343, +71.8, 2,318,894) 2,247,133 | Grand Forks...) 4,704,000) = 6,497,000) +10.9 ,204, 4,831, 
Windsor -- ------ , Eevee) (Bere Paeea. cccdecal ameneee Lawrence. .-...- 2,065,296 1,743.943} +18.5 1,505,770 1,338,345 
Prince Albert ----' 2,090,029 BAIG,186) +416) 3 cccnnee] sew esee Iowa City...___- 2,716.221 2,045,762 +32.8| 1,439,819 1,312,132 
| | | | | NS RES 3,192,429 2,461,942] +29.7 2,199,532 2,131,949 
Total Canada_'1,639,137,297 1,198,068,385| +35.8/1,021,723,784 930,988,938 | Kansas City, Kan 4,483, 51 4,367,121 +2.7 2,422,826 3,201,796 
; Lewistown. ____ 1,968,045] 2,949.236| —33.3] 2.145.906] 2,818,265 
The clearings for the week ending Jan. 29 at Canadian | @T&t Falls.--.-- 8,055,900] Not included |in total 
cities, in. May gerne beg van on week in 1919, show an | Total Oth. West|2,347,369,834|1,878,214,967| +25.0] 1,659,964 4 259,580,704 
increase in the egate o 2%. 
aSETeR Ae a Se 778,437,951| 717,051,627] +8.6| 647,804,972] 590,495,304 
New Orleans._..| 352,695,949] 278,319,190] +26.7| 245,938,751| 151,838,803 
Week ending January 29. Louisville. _..__- 79,770,762) 117,332,473} —32.0} 89,788,402| 105,675,781 
Clearings at— Houston - -...-.- 134,7 3,83 75,095,229] +79.5| 76,728,607, 59,198,157 
| Inc. or | Galveston______- 35,327,600| 27,252,666] +29.6| 27.949.634| 24,198,662 
1920. 1919. | Dec. | 1918. 1917. Richmond _____. 330,775,086] 234,237,113] +41.2] 165.650.000| 101,752,554 
|— at Atlanta__._-___- 363,868,492] 269,276,033] +38.8] 215.140,437| 112 250,234 
Canada— $ $ | % $ $ Memphis --__-_. 162,138,245] 92,881,747| +74. 72,354,992| 53,839,569 
Montreal _.__.-- 129,845,123! 81,953,866) +58.4| 75,023,124) 66,613,747 | Fort Worth _____ 97,724,6°2|  65,625.074| +48.9| 71.336.212| 47,317,409 
Toronto ....___- 106,405,344| 68,096,816) +56.3 56,223,257] 50,641,615 | Savannah_______ 57,541,827] 29,839,087] +92.8]  33,497,667| 21,967,701 
Winnipeg _.____- 41,891,351 33,759,119 +24.1 35.632,897| 36,683,973 | Nashville. ______ 118,053,552| 72,754,366] +62.3| 59.056,526| 41,495,832 
Vancouver _..__- 15,032,632) 9,288,592 +61.8 7,823,971) 5,387,031 | Norfolk. ._..____ 57,555,773| 47,389,789] +21.5| 33,912,135] 25,113,998 
Ottawa ......._- 7.818.575| 6,370,573} +22.7, 5,185,180| 5,040,741 | Birmingham ___-| 88,176,781| 54.752.282| +61.0| 20610,997| 17.539.818 
iis indi 6,154,720, 4,290,544) +43.4| 3,310,179} 3,581,126 | Augusta___.____ 28,074 121| 14.512,263| +93.5| 16,.895.932| 9,253,874 
Halifax ......__- 3,664,093  4,026,111| —9.0 3,225,856 2,134,480 | Jacksonville_____ 54,529,152] 36,100,258] +51.0| 20,880,533] 16,104,995 
Hamilton ______- 5,901,890, 4,572,673} +29.1! 4,186.938| 4,488,646 | Macon __._____- 38,450,291]  8,552,224/+349.6] 11,851,572| 6,092,259 
oy Rare 3,073,710, 2,474,659! +24.2, 1,917,169} 1,508,665 | Charleston______ 25,498,838]  16.584.220| +53.8| 16,776,171] 11,635,229 
London.___.___- 3,412,221; 2,167,531) +45.0 1,619,293) 1,817,625 | Oklahoma _____-_ 58,752,399] 41,325,293] +42.2| 42,068,264] 25,332,571 
Calgary .......- 7,361,910|  4,810,659| +53.0 6,029,227) 4,289,672 | Little Rock_____ 58,829,448]  23.916.908|+145.9] 20,889,505} 13,852,211 
Victoria ....._.- 2,341,956, 1,673,645) +39.9| 1,581,391! 1,041,282 | Knoxville _____- 16,152,173} 11,427,825] +41.3] 11,620,182] 9,771,885 
Edmonton ..___- 4,573,374, 2,867,827, +59.5' 2,879,390) 2,118,283 | Mobile .....___- 11,634,182} 7,865,890] +47.9]|  6,632,778| 6,231,447 
kit a hiadick 3.156.393 2,707,819 +16.6, 2,498,980! 2,097,669 | Chattanooga___-| 36,938,617| 25,996,918] +42.1| 20,280.540| 16,775,552 
Brandon _._____- 535,227 46,901; +20.0 442,068 396,794 | Austin.__..____- 8,871,135] 21,231,642] —58.2| 25,136.587| 16,096,909 
Lethbridge... __- 628,798) 581,773} +8.1 492,673 517,305 | Columbia______- 20.390,164| 9.574.813/+113.0|  8°795.516| 5,704,743 
Saskatoon _____- 1,551,877, 1,380,916) +12.5, 1,402,257) 1,281,536 | Wilmington,N.C| 5,118,616) 4,497,980] +13.8] 3,961,220 472,660 
Brantford___.__- 1,126,980 762,617| +47.7 672,490 993,773 | Beaumont _____- 7,930,121] 6,443,060] +23.1|  5,803.764| 5,374,770 
Moose Jaw__.__- 1,377,605, 1,307,298) +5.5 883,599 895,509 | Columbus, Ga__-| 4,311,340] 3,618,692] +19.1| 3,618,679] —_ 1,703,102 
Fort William____ 823,695) 558,436| +47.5| 595,423 373,689 | Vicksburg...___- 2,694,617|  2,288.932| +17.7| 2.533.299] 1,286,272 
New Westminster| 572,088, 409,975| +39.8 302,023 260,466 | Jackson ...____- 3.812,985| 2.945.192) +29.41 3.105.964] 3,097,000 
Medicine Hat__- 404,139 298,933) +35.2 418,123 426,203 | Tulsa .....___-- 51,437,013] 38,795,860] +32.6| 33,496,727] 25,832,553 
Peterborough. -_- 732,055 631,459) +15.9 546,325 551,293 | Muskogee______- 21,076.719| 12,781,628] +64.9] 13,119,546] 6,442,858 
Sherbrooke--____- 904,944 624,671) +44.8 624,663 493,998 | El Paso.__.____- 32,207,012] 22,629,859] +42.3] 17,196,483] 17,113,308 
Kitchener______- 1,080,579 561,764, +94.1 446,770 Ta cinsibnpais 194,760,494] 119,925,880] +62.4| 97,213,510) 58,906,815 
TE apcavate 2,532,536 LSE AGG FIGBD cwcwesn] — he wwve Newport News-. 6,000,000 5,305,283) +13.1 2,879,376 2,191,400 
Prince Albert - -. ~~ 367 ,737 Sone. Pee <> ‘weddecnl.~ ““enbuedo Montgomery - - - - 12,030,718 7,595,005) +-58.4 7,442,824 4,469,142 
| |——— | Tampe ......... 11,417,128]  8,592,297| +32.9| 6,460,845] 5,268,476 
Total Canada_' 353,001,552) 238,183,685 +48.2 214,004,566 194,095,721 | Texarkana__-.--| 3,849,083] 3,757,276, +2.4| 3,441,874] 2,114,599 
Ras sca wnn 8,000,000] 4,894,707] +63.4] 3,916,598] 3,247,525 
Other Western and Southern clearings brought forward | Shreveport-__---- 25,51%,821| 13,370,181) +90.9] 12,804,331] 8,061,500 
from first e Waco ........-- 18,495,000] 11,408,496] +62.1] 16,901,154/...-.--...-. 
page. Port Arthur_-_-- 1.740.764) 1,486,000) +17.0|....-...-conlocenccosssee 
Week ending January 31. Total Southern|3,425,381,471|2,567,745,258| +33.3|2,184,493,106|1,637,116,877 
Clearings ai— — 
Inc. or 
1920. 1919. Dec 1918. 1917. 
$ $ % $ ~ TRADE AND TRAFFIC MOVEMENTS. 
Kansas City____- 233,612,358] 179,949,833] +29.8| 182,869,011] 118,788,164 
Minneapolis... -- 36,213,751| 35,538,415, +1.9] 26,655.665| 25,871,832 ANTHRACITE COAL SHIPMENTS.—The shipments 
Omaha ._.....-- 57,373,833| 53,284,373} +7.7] 42,526,209] 29,056,064 
a 16,621,643] 14,987,366] +10.9| 12,309.283 12,118,436 of anthracite coal for the month of December 1919, as re- 
Denver_..-.-.-- 21,324,915} 20,078,285| +6.2| 20,873,777| 31,040,335 2 of : ; 
St. Joseph...._- 19,688,125} 19,299,713) +2.0| 17,593,775| 12,406,491 ported to the Anthracite Bureau of Information at Phila- 
Des Moines----. 10,299,987 8,487,254) +21.3) 7,064,721) 6,690,507 | delphia, Pa., amounted to 6,138,460 tons, and were the 
EE ccseuee 13,604,104)  8,611.041| +58.0| 7,447,937| 6,150,055 : 
in ceccesese bbe? 24 10,630,627} —44.0| 3,559,321 4,355,884 largest for that month since 1915. Compared with the 
Sioux City..__-- 0,685, 9,761,729 9.5| 6,841,268 400, : ’ 
i... 4,954,585 3°733,459 $32.7 3'968'421| 3.158.533 | Movement for the same month last year, December’s ship- 
Topeka........- 2,987,258]  2,162,397/ +38.1]| 3,471,580| 2,335,454 el a EQ Rg aie 
Celar Rapids...| 2'539'871| _1'805°481| +40.7| 1'700'307| __—«a1714’853 | Ments show a gain of 402,200 tons. The shipments for the 
Waterloo ....._- 1,450,984) 1,470,477; —1.3; 1,904,096} 2,073,083 | egal year (beginning April 1) to date aggregate 53,110,381 
SN sietinicniis 1,821,737] 2,223,530] —18.1] 1,528,473] 1,559,839 ; eps a On fers aoe 
Colorado Springs.| = 1,152,781 400.000) + 188.2 450,000 471,907 tons, comparing with 57,922,676 tons for the corresponding 
Do cccmaeou 36,884 634,043) +32.0 638,350 7,045 Big aaa! 
Fargo ....---.-- 2,500,000 2,408,131] +0.1| 1,321'816| 1,287,699 period las tyear. . oe 
Aberdeen .....-- ,336 953 1,258,864) +10. 820,704 561,4 2a y] ipments ; 
ote ebetaramete 714'272 686°862| +40 750825 519°335 Below we give the s pas t y the various carriers for 
Billings_........ 1,099,076] 1,022,600) +7.5 814,950 765,664 | the month of December 1919 and 1918 and for the respective 
Hastings. ...-..- 698,653 422,207, +65.5 524,998 409,193 a 
coal years since April 1: 
Total Oth.West| 447,514,111| 378 946,687) +18.1| 345,371,296| 248,141,838 ——— December———  -9 Mos. Coal Yr. Dec. 31. 
. Road— 1919. 1918. 1919. 1918. 
hig: = Feo pa yyy "Galan nae py NSS ven sae ey eal 0 Philadelphia & Reading.....-- tons. 1,442,571 1,209,677 10,741,052 11,458,216 
Louisville. .....- 15,605,193]  27,458,544| —43.2| 18,495,176} 22,706,956 | Lehigh Valley....---------------- 1,057,627 1,010,231 9,689,287 10,894,644 
ae 28,451,187 14,963 ,525| +90.2 14,732,023 11,500,000 | Central Railroad of New Jersey.... 506,840 469,087 4,798,731 5,095,372 
Galveston... -.--- 6,555,400 3,670,500) + 78.6 909, 5,680,218 | pelaware Lackawanna & Western... 907,119 870,509 8,109,167 8,701,555 
Richmond -..-.-- 74,236,835) 53,193,393) +39.6| 34,400,105) 23,127,976 | peiaware & Hudson_.-.---------- 674,172 676,878 6,068,559 6,815,757 
Atlanta... -.--- 71,719,754) 57,858,613) +24.0| 42,010,453) 21,468,835 | 5. nsvivania 414.155 416,088 3,747,376 4,040,722 
Memphis ___-__- 31,519,219] 16,925,327| +86.2| 12,841,306] 10,185,912 | * ©)? re” 679.827 656.689 5,801,163 6,530,062 
Fort Worth.-.-.-- 21,436,437| 13,873,552) +54.5| 10,090,003 9,887,265 | Erie -.-------------- wenenn------ 249,824 SO eae = Syne nels 900, 
Savannah__...-- 10,669,960| 5.861.446] +82.0|  5,463.549| 4,489,617 | New York Ontario & Western__---- 171,465 150,063 1,535,828 1,484,994 
Nashville ....--- 23,027,788| 13 661,132] +68.6| 12,.456,075| 8,801,503 | Lehigh & New England._--------- 284,684 277,038 2,619,218 2,901,354 
Norfolk........- 11,302,432| 8,315,556] +35.9| 6,329,173] 5,133,487 
Birmingham ...-| 18,867,101] 13,153,640] +43.4|  3,663,585| 2,969,702 | ‘Total .....-..----------------- 6,138,460 5,736,260 53,110,381 57,922,676 
Augusta ...._--- 5,515,918]  3.056,123| +80.5|  2,903,976| 1,979,741 
Secemerie--] Meo basoaaal att] | Sih] | Lanes 
RR 000, 800, 344.4 ,100, ,395, 
Charleston - ----- 4,500,000} 3,000,000] +50.0|  2,938,575| 2,154,189 TH aA 
Gusheme ..2.2. ,4-300,000} 3,000,000) 90.0) 2,938,075] 2.154.189 | Mommercial and Miscellaneous Hews 
eres | ‘etl Samael ies) $00 tre : 
Knoxville -.....- 178, ,190,033 ,397,79 976, 
OS See 2,223,486 1,484,219) +49.8 1,200 ,437 1,408,873 New York City Realty and Surety Companies. 
Chattanooga --.-.- 500, 5.249.016) +42.9 4,295,647 3,760,785 
BEER. wccccceee 1,621,438 4,200,000) —461.4 5,000,000 2,500, All prices dollars per share. 
Vicksburg... -- ,688 455,205) —0.1 383,284 294,757 | __ a 
Jackson .......- 557,671 626,177| —11.0 619,404 469,178 Bta 
konbooorse 11,710,437| 7,946,670) +47.4| 6,385,596] 5,682,791 | Alliance Rity 80 a 
Muskogee... ..-- ,033,735| 2,618,381] +54.0| 2,373,571 ,364, Amer Surety - 4 
Ciemivaine 35,491,303] 20,000, +77.5| 15,597,429} 11,110,212 | Bond & M G-) 225 
Shreveport -..... 5,800,000} 3,000,000) +93.3 y | EE Gig tavern’ 78 ---- 
Total Southern| 666,928,839] 517,867,153] +28.8| 415,037,667| 327,055,823 170 














































































































































































































538 THE CHRONICLE [Vou. 110. 
Per | When Books Close. 
New York City Banks and Trust Companies. Name of Company. Cent. |Payadle. Days Inclustee. 
All prices dollars per share. 
-" Railroads (Steam)—Concluded. . ; 
Banke—N Y; Bt4 , Ask Banks Bia Ask | Trust ag cet oad to , een 1 _ * eae = oa Ae "he 
America * | 610 630 ‘mp & Trad... 590 | 610 | New Yor | 37 382 Illinois Central ‘quar.)-.------------- 4 Mar. 19| Holders of rec. Feb. 22a 
Amer Exch... 300 | 315 |tIrving (trust | remeron ate BH sorte: & Wasnarn, commen Cyuat.)..-| O96 |Ries. 22) Seaeues Of Gon. BaD. Oe 
Atlantis -.--/ 215 | | certifiaten 0 | 420 \Columbia..--| 845 | 355 | N Ee eT RE ene nn). oie nes dee tee ee, 2 
ag 5 ecocce| 430 | | osee Pennsylvania o KQUAF Jon nonnmenn~- 9; 

*| 425 pel wrest 585 | 300 (Commaen..| = | Pittsburgh & West Virginia, pref. (quar.)| 134 a ta Get ee oe Pn 
Broadway Cen 145 | 155 Manhattan *.| 250 | 255 Empire..---- Sco | 2907 | Reading Company, common (quar.)-- | $1 Bat. 11| Holders of ree. HA. ap 
Bronx Boro*.| 105 | 125 |Mech & Met.) 450 | 460 | Rauitable Tr.| 435 | 44g | Reading Company, first pref. (quar.)---| 50¢. |Mar. 0 
Bronx /Merchants -.- | “| - : "= 
pees Park? 4 74 = — 490 ---- Fidelity ...-. aa ar Street and Electric Railways. Feb. 14| Holders of ree. Feb. 60 
Butch & Drov| 40 | 45 |New Neth’.-) 205 | 136 (Guaranty T¥-| 380 | 390 hmarinn Teter, Were ass | itt a, taeda od tee ee 
Cent Merc.../ 220 | ---- New Yor dso r 200 | 160 | Cccmonecaith Pow. Ry. @L.. ref. (ae.)| U3<olFeb. 11 Holders of rec. Jan. 30 

New York...| 465 | 480 \Hu n...--- Commonwealth Pow., Ry. & L., pref. (4 2b 
Chat & Phen. 320 327 ‘Bacttio wae 135 | ----\Irving Trust- ‘Sees they Connecticut Ry.& Ltg.,com.&pref. (qu.) al . M Ba 3 7 4 
Chelsea Exch* 130 140 Park eeecesece 745 1 & Tr 128 124 Detroit United Ry. (quar.)------------ 2 Mar. 1| Holders of ree, Feb. 14 
Chemical 580 590 (‘Prod Exch*.. 350 400 Law Tit 175 Detrou U nited Ry. (quar. ) ee a ee F b ‘ 16 Holders of rec. Jan : 31 
Citisens ..---| 260 265 Public. -.--- ao) | ----ieereantile Tr| 235 | <7” ee a teat a ae ae cau.) 1g |Feb: 16| Holders of ree. Jan. 31 
< cooe| VOV | 2722! ‘ . CG st. 4 J2 ° 
City é iron. — ” ~~} pepe 400 | 425 |Metropolitan.| 220 | 300 | biiiadelphia Co. 5% preferred__------ $1.25 of as a 9 p) —. hae = 
=| 350 | 127Z\peater.-22--- se | oe tae ME Bp gtr gS Cee 214 |Feb. 20| Holders of ree. Feb. 90 
3°" 1175 | ....|23d Ward*...| 125 | 135 | chester)....| 105 5 Twin City Rapid Transit, Minneap.,com; 2% ty at: Holdere of rec. Mar. 1 
Commerce ...| 232 | 239 |Union Exch.) 180 | 190 |N ¥ Life Ins) | | west Penn Railways, pref. (quar.)----| 14 |} . il gee ee 
Comm’! Ex*.| 425 | ..-- |United States* = 560” m Trust... ih West Penn Trac. & Water Pow., pf.(qu.)| 1% |Feb. oicers Of rec. Jan. 
. Wash H’ts*_- | Trust---| 620 | --.. 
ee _| 215 | 225 |'Westch Ave*.| 230 | 240 (Title Gu & Tr, 385 = Miscellaneous »10c.1 Feb. 16)°Medders of ree. Feb. 2 
Continental*_| 120 | __--|\Yorkville*...| 375 | .....US Mtg &Tr o75 480 | 4Jaz Otl, Class A (monthly). .---------- 10c. Web .10| Holders of ree. Jan’ 31 
Corn Exch*..i65 | 480 \Westchester.| 130 | 140 | Alaska Packers Association (quar.)----. 2 | Feb.10| Holders of rec. Jan. 31 
Cosmop’tan*.| 95 | 100 Brooklyn Weare... Extra -..----~-------------------- 420 | Feb.10| Holders of rec. Jan. 31 
Ouba (Bk of)-| 165 | 175 (Coney Isiand®) 180 | B08 |  prooklgn ieee Ne Se Sie Sawer 75¢.|Feb. 16| Holders of rec. Feb. 2a 
East River... 150 onee| SS MBVeecaececeee 205 215 00 Tr 495 510 American Bank Note, common (quar. ) 7 A 1 H Id r f rec. Mar 136 
Europe ---.-. B19 | 190 [Geesepees.--| OS | 190 iFranklin....2| 2:6 | 265 | American Beet =e =; ree +134 |Feb. 14|*Holders of rec. Jan. 31 
venue*, 900 | __-_-|| ‘Hiliside* anes jo a ooeee American Brass (quar.)-........--- : 4 , 
—e 160 | 168 |Homestead®..| 80 |... ..|Hamilton - -- - a. ik BBUD wcccconcesocnmpinnncusoneess "1% he a pe a oy + 
Ti ichipsces 980 |1000 |Mechanics’*..| 90 | 95 (Kings County 919 | American Caramel, preferred (quar.)--| 2 a tt en ater Gan. a: 
Garfield ....- 240 | ...-,Montauk*...| 85 | 95 |Manufacturers 200 Hr Pref. (account accum. dividends)..-.| 25 |Feb. Holders f= le 9 
Gotham .....| 215 | 225 |Nassau.....- 205 | 215 |People’s.--.-- 6 American Cotton Oil, common (quar.).---| 1 on on on of rec. io "0 
Freenwich *..| 380 | __..| National City) 115 | 130 American Druggist Syndicate....-.---. 40¢ - 15 Fry yo po wn Feb . 
Hanover...-.- 825 | 885 | North Side*_.| 195 | 205 | Amer. Foreign Trade Corp., pref. (quar.) | *1% —s pt a of -. i ihe 
Garriman.... 330 | 390 | People’s ....- 145 | 160 © American Hide & Leather, pref. (quar.) | 1% ody 16 Holder ? 4. - oan oe 
Industrial* ._' 185 ae | Amer. ae Se Fire ag fy le - + pl + omenhdare of no Mar 99 
* Banks marked with a (*) are State banks. ft Sale at auction - = a a. ae tee +4 |Mar.31|*Holders of rec. Mar 22 
shange this week. t Includes one-half share Irving Trust Co Preferred (quar.).....------------- 1% |Feb. 16|*Holders of rec. Feb. 7 
z Ex-dividend. y Ex-rights. American Smelt. & Refg., com. (quar.).-| *1 Mar. 15 *Feb. 28 to ~o oh 
Pe a 2:] “MS USE sa mati oo Re, FO: 
Auction Sales.—Among other securities, the sr agg, | American Boda it onan —— tie ais Mas. i] Melders of ree. Bab tte 
not usually dealt in at the Stock Exchange, were recently sold | Artrican Telegraph & Gable (quat.)... "14 |Mar. 1 _- Se Cee TOT 
at auction in New York, Boston and Philadelphia: American Tobacco, vromeemceen ey ae toe eae 
By Messrs. Adrian H. Muller & Sons, New York: Amer. Water-Works & Elec.,pref.(quar.)| 1% |Feb. 16 Holders of rec. Jan 31 
Shares. Stocks. Per cent.\| Shares. Stocks. Per cent. | Amer. Window Glass Machine, pref-.--| *314 ow as eet pe ah r me i7e 
20 Mech. & Metals Nat. Bank..455% +4 Metropolitan Trust--.-..--.- . ogy ees Se ae —- . ey 3 Hol - of can, at 
' * ona Silver Mines (montbly).......... : at ; . 
sles “aidan payer $22} per ™ $581.54 Tex. & Pac. Ry. 1st 5s bond Associated Dry Goods, first pref. (quar.)| 1 “4 Mar. : me . my 4 = = 
1,500 Siscitetne kdsser Ouse of Del scrip, 2000---.---------------- 64% Second preferred (quar.)-...---~--~- ate oo" 1 sraldere on res. Mar. 16a 
com., $10 each._...--.-. $95,000 Texas City Transp’n &o Betblebem Stee], com. A & B (quar.)--. 4 aly | Ghehhnes of wan Mar. 16a. 
600 Haseltine Mot. Corp. of Del.}$11 extended conv. 6s, 1922__$10, 200 lot Eight per cent preferred (quar.)-.-.--. : Pinky 1 Holde ms a. Mar. 16¢ 
pref., $10 each........- lot | $33,000 Second Ave. RR. 6% rec. Seven per cent preferred (quar.)----| 1% Hy py : Hol 4 rs ocan Sab. ide 
2,500 South Banner Mines, Inc.,of ctis. certifs. of deposit. ___- $6,100 lot | Blackstone Val. Gas & Elec., com. (qu.)| $1 ~ _ 14 Holders a a + 
Nevada, $l each......-- Bond & Mortgage Guarantee (quar.) - - 4 eb. : ers an fae. @ 
Boston: British Columbia Fish. & Pack, (quar.)--| 1% |Feb. 21) Holders of rec. Feb. 31 
By Messrs. R. L. Day & Co., oston: » | Brompton Pulp & Paper (quar.)------- *1% |Feb. 7|*Holders of rec. Jan | 
Shares. Stocks. $ per sh.| Shares. Stocks. f “481< | Brooklyn Edison Co. (quar.)....------ 2 |Mar. 1) Holders of ree. Feb L 
7 Merchants National Bank. ...200 20 Herschell Spillman, pref------ 361, | Brown Shoe, Inc., com. (quar.)..-.-..-- *134 |Mar. 1)*Holders of rec. oe ~ 
3 Citizens National Bank._...-.- 5 Regal Shoe, pref.....-.------ # + Brunswick-Belke-Collender, com. (qu.)-| *1% |Feb. 15|*Holders of rec. Fe ~ 
5 National Shawmut Bank...... 297 2 Boston Atheneum, $300 ea- 475-4! 96 | Buckeye Pipe Line (quar.)........... $2 |Mar. 15) Holders of rec. Feb. 21 
25 Gosnold Mills rights__-......- 29 | 20 Savannah Electric, pref -- - - ae ox” * | Burns Bros., common (quar.)....------ 214 |Feb. 16] Holders of rec. Feb. 2@ 
i Tremont & Suffolk Mills_...-- 280% | 2 Realty Co. of Mass., $85 eac 148 By-Products Coke Corporation (quar.).| *1}4 |Feb. 20|*Holders of rec. Jan. 24 
3 Dartmouth Mfg., com..-..--- 375% | 10 Hill Manufacturing------ ere Canada Cement, preferred (quar.)_.___ 1% |Feb. 16) Holders of rec. Jan. 31 
3 Sagamore Mfg., com., ex-div..415 3 Fiske Rubber, Ist pref....---- = Canada Foundries & Forg., com. (quar.)| 3 Feb. 15) Holders of rec. Jan. 31 
ee 180% | 25 rights 4th-Atlan. Nat. oe = oe PROTOS GRURP.) oc cccccoceecncuacee 1% |Feb. 15 Holders of rec. Jan 31 
1 Border City Mfg., ex-div.--.-- 179 | Bonds. “eas, | Canadian Converters (quar.).......... 1% |Feb. 16) Holders of rec. Jan. 31 
6 Chace Mills................-- 265 | $1,000 New York City 4%s, 1930... 96% Carbon Steel, first preferred.......___ 04 Mar. 30| Holders of rec. Mar. 26@ 
13 Grinnell Mfg..............-- 217% $1,000 Athens, Ga., 5s, 1922_____- 96% Secon“ rreverred._................. 6 |July 30| Holders of rec. July 26a 
3 Acadia Mills........__.....-. 14044 $1,000 Providence, R. I., 48, 1945_ 87 Cedar Rapids Mfg. & Power (quar.)___- % |\Feb. 16| Holders of rec, Jan. 31 
10 Hood Rubber, pref... ~~. -- 101 %-102 | Cities Service com. & pref. (monthly) - nid —" - aie = no a 4 
7? . “lar. 0 . 
By Messrs. W 1S, Hobbs & Arnold, Boston: h ae et a stock) - * ty: Mar. 1|*Holders of rec. Feb. 15@ 
Shares. Stocks $ per sh.| Shares. Stocks. $ per s 2 8 @iiitee Beeeten Bata wien tek [54%,¢l\Mar. 1| Holders of rec. Feb. 15 
10 Great Falls ER OCTENG..- 2S 3 Genold Mille, ane tne 28 Hy, po bonnet ben mag A ~~ hp wok e *] \ Feb. , 15 *Holders of rec. Feb. 5 
(a ce) Meiieete 195 25 Gosno » TISNUS----.-- =e : sar Ik * of rec. Feb. 4% 
3 ee ae RT 100 20 Gosnold Mills, pref....------ 89 yor mene gd —— Corporation, common. - 7. he : “ ae $e tn: a se 
11 Arlington Mills._........-.-- 160 5 ne ae SSS pwenecen = we oo oh ED sulapuatiinetmnaadaniiy “\Feb. 20| Holders of rec. Feb. 52 
., com. 32 5 Waltham Watch, pref_---.--- OD gee. Fa a el Oe 2 See Deoneneeecces ; ‘ ( 
10 Chase Mills. _— an 100 Merrimac Chemical $50 each. 90 Columbia Gas & Electric (quar.)..._.- 1% —_ - ye oni - ren _. = 
5 Osborn Mills__ AA HS 186 10 Hood Rubber, com-..-..-.----- 17 Consolidated Cigar, pref. (quar.)-..-..- 1% Mar. 15 Holders of rec. Feb 10@ 
3 Shove Mills...............-- 187 23 Sullivan Machinery-.--.-- 15514-175 | Consolidated Gas (New York) (quar.)..| 1% |! oma aa i i 
leletaieteietetete : a Consumers Co. (Chicago), pref...-...-.! *3'4 |Feb. 20|*Holders o ‘eae oe 
By Messrs. Barnes & Lofland, Philadelphia: Continental Motors Corp., com. (quar.)_.' 20c. |*eb. 15' Feb. 8 to = 4 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. Continental Paper Bag, com. (quar.)-., 1% |Feb. 16, Holders - rec. he : 
14 Penn National Bank... 298-2984 ES 1544 PY BR tnnadmesincatmicne 14 |Feb. 16) Holders of rec. Mar. 15 
700 Washington Mg. & Mill_...$3 lot| 25 Phila. Co. for Guar. Mtges.-140 Crescent Pipe Line (quar.)__....-___---- 75¢.|Mar.15) Feb. 22 a Feb. 20 
50 Montgomery & Neches River 50 Peoples Trust, $50 each - - - -- 49% | Dayton Power & Light, com. (No. 1)-- 4 |Feb. 10) Holders oe rec. a 
~  Oflof Alabama, $.10 each..$1lot| 502-5 rights ot subscribe Me- _, | Deere & Co., preferred (quar.).........- 134 |Mar. 1) Holders tia aa ta 
600 Union Oil, G. & R.,. Phenix, chanics Insur.Co.at$524 56 | Delatour Beverage (No. 1)_-.........- 50¢.|Feb. 20) Holders of rec. Feb. 28 
RS re ea $2 __| 166 2-3 rights to subscribe Alliance —_—~—| Diamond Match (quar.).....--------- *2  |Mar. 15),Holders - omg ph 
10 Amer. Finance & Securities.| lot Insurance at $15-.---- 674-8°3 | Dominion Bridge (quar.)...--.---.---- 2 |Feb. 16 "Holders po rec. “ es 
400 Pa. & Tex. Oil,Del.,$.10 5 Lehigh Valley Coal Sales---- 50'4 | Dow Chemical, common ey *1% |Feb. 16 «Holders - rec. — ° 
510 Merch, & Traders Oil, O.,4$2 PA Common (eztra).........--...-.---- *1%4 |Feb. 16),Holders in im if 
igloo | = Jot | Bonds. er cent. a... + eeeeepeceeneee *134 |Feb. 16),Holders of rec. +9 a * 
400 Birmingham-Beaumont Oil & $13,000 Montgomery Transit 5s, Durham Hosiery Mills, com A & B(qu.)| {+ |April 1| Holders of rec. -+ oly - 
Trans., Ala., $.10 each..$llot| 1946, Dec. 1917 coupons on.--$50 lot Common A & B (extra)..........-- 44 |April 1) Holders of rec. Mar. = 
150 Unio Cons. Crude Oil, $1 ea. $1,000 Lynchburg Water Power Ist _, | Eastern Steel, com. (qu.) (in L.L. bonds)| 42% |Apr. 15| Holders of rec. a 
1,000 Independence Oil, 5c. each. }$1 £5. i Bn coddecensvetennen “4 First and second preferred (quar.)__- 1% |Mar. 15) Holders of rec. — =  * 
‘200 Buckeye Oil & G (Phenix),| lot) $1, raed Roanoke Trac. & Lt. 1st 5s, Eisenlohr (Otto) & Bros., com. (quar.)--| | Feb. 15) Holders of rec. Fe 
CTP CE eae EE Be ROR atta eae Electric Investment, preferred (quar.)....| *1% |Feb. 21|,Holders of rec. Feb. 11 
100 Grace Oil, Tex., $.10 each-- $1 ‘000 Am. Finance & Secur. 68--$3 lot Federal Oil, com. (quar. ; 4§ 2 Feb. 15| Holders of rec. Jan. bo 
4 Southern Extracting, Ill_.--$1 lot) $1, = Ind. Col. & East. Trac. 5s, Common (extra).............___. 3  |Feb. 15) Holders of rec. Jan. 6 
10 Bank of North America- ---- 300% | 1926.............------------ 28 Federal Utilities, preferred (quar.)____- 14% |Mar. 1] Holders of rec. Feb. 
53 Continental-Equit. T. & T., $1 (000 Tidewater Pow. Ist 5s, 1949- 73)4 | Firestone Tire & Rubber— 
ee Mac ccccccccescee 102)4 we oy) ag _—_ S Hampton Ry. 61k Seven per cent pref (quar. ina 1 % Feb. 1S Holders of rec. Feb. 5a 
: . , &e, as ec. - 08, oes Zane | pee pee e Guarantee Co.......-- ‘ CD. 10) mow mn nn wn nem nnnnnnn 
i¢ ra Co saad snourances 580-580 4 $1,000 Midland Val. Ry. Ist 58,1943 73% General pe- y preferred (quar. ) OTT ae Mar. 1 Holders of rec. Feb l4¢@ 
25 Northern Trust..........-- 500 | $1,000 Pub. Serv. Newark Terml. _, | General Chemical, common (quar.)..._| 2 Mar. 1! Holders of rec. Feb. 207 
12 Philadelphia Trust...--.-- 603-618) Ry. Ist 5s, 1955. .-..---------- 82'4 | General Cigar, pref. Dea 1% |Mar. 1| Holders of rec. Feb. = 
10 Excelsior Trust, $50 each... 65 | $1,500 Amer. Gas & Elec. coll. 5s, ue Debenture preferred (quar.)......__- 1% |Apr. 1) Holders of rec. Mar, 240 
5 Rittenhouse Trust...___._.. 121 DT neabeceadveonsocesseses 79 4-80 General Development.__........_._._. £0c. |Feb. 20| Holders of rec. F eb. an 
Gillette Safety Razor (quar.).........- $2.50|Mar. 1} Holders of rec. Jan * 
Gilliland Oil, preferred (No. 1)..-.-.-.- 2 Feb. 16| Helders of rec. Feb. 
DIVIDENDS. Goodrich (B. F) Co,, com. (quar.)_-.. l ~~: a oe ~ - ae - 
° ) 0 ° 
The following shows all the dividends announced for the ae mat BEER eoeteontnorovoces As May 18 Holders of ree. May 5 
il 1| Holders of rec. Ma 
Pa eee epee Preferred (quar) -77227777777272222| 13 Ruy" 1| Holders of ree. June 210 
Dividends announced this week are printed in italics, Great Lakes Dredge & Dock (quar.)---_| #2 |Feb. 15|*Holders of rec. Feb 10 
Hartman Corporation (quar.)_......___- *134 |Mar. 1|*Holders of Fee. Feb 1 
Per | When Books Closea. Horeutes Parreeum, Cae 4 - a Te a s —e of ga a R 
, Inclustoe. Hercules Powder, prefe SE Jccces 4 \Feb. : ; 
se Name of Company. Cont. |Payadie wer. odbaeces Indiana Pipe Line (quar.)......____. $2 re. a ey ma . _ =e. + 

roads (Steam). bh eed eee - ’ . 
Alabama — oth ag preferred....| $1.75 |Feb. 20) Holders of rec. Jan. 22 | Inland Steel (quar.)-.-----.-...-.-.-- s —_. : a > oo oe 20 
Atchison Topeka & Santa Fe, com. (qu.)| !'» ov my ; ey ee 7. = —_ Steamship (quar.)......-----. - pro 1|\*Holders of rec. Mar. 20 

ar. olders : * 2% SRA Soli eeeege Re ' 
Butfalo Rocbester "@ Pittsburgh, com... ; Feb. 16| Holders of rec. Feb. 7a | International Harvester, pref. (quar.).__| 1% |Mar. ee “ a ned -_ 
fe ee 3 |Feb. 16/ Holders of rec. Feb. 7a | Internat. Motor Truck, Ist & 2d pref.-| 334 |Mar. : it oto tn te 
tChic. St. Paul Minn. & Omaha, common| 234 |Feb. 20| Holders of rec. Feb. ¢2a | Jefferson & Clearfield Coal & Iron, pref. 24 |Feb. + ~ ey = cy 
oe re. 34 |Feb. 20) Holders of rec, Feb. {2a | Kaministiquia Power (quar.)-.-.-....- eae: Se eee ee. ee 
Cleveland & Pittsb., reg., guar. (quar)--| % |Mar. 1) Holders of rec. Feb. 10a | Kelly Springfield Tire, pref. (quar.)-...| 2 |Fe : Hol a Pe ae 
Special guaranteed (q uar. ie nariituaia 4 |Mar. 1) Holders of rec. Feb. 10a | Lake of the Woods Milling, com. (quar.)| 3 + pol : pry sate of res. EO. = 
+Delawcre & Hudson Co Sea *2\% 'Mar. 20'*Holders of rec. Feb.t26a Preferred (quar.)..-.-------------- 1% ar. _ __— 
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Per When Books Closea. 
Name of Company. Cent. | Payabie. Days Inclusive. 
Miscellaneous (Concluded). 

Lanston Monotype Machine (quar.)....-. 1% |Feb. 28) Holders of rec. Feb. 18 
Lehigh Coal & Navigation (quar.)..-..- $1 Feb. 28| Holders of rec. Jan. 31a 
Liggett & Myers Tobacco, com. (quar.)_| 3 Mar. 1| Holders of rec. Feb. 16a 
Lima Locomotive Works, pref. (quar.)-| 1% |Feb. 11| Holders of rec. Jan. 3la 
Lit Brothers Corporation...........-- 50c. |Feb. 20| Holders of rec. Jan. 26 

EE ah . COS POSEY No 25e. |Feb. 20| Holders of rec. Jan. 26 
Manati Sugar, common (quar.)_.....-..- 2% |Mar. 1/] Holders of rec. Feb. 16 
Martin-Parry Corp. (quar.) (No. 1)-.--| 50c. |Mar. 1) Holders of rec. Feb. 18a 
Mason Tire & Rubber, common A & B.._| 2 Feb. 20| Helders of rec. Jan. 31 
May Department Stores, common (quar.).| *1% |Mar. 1|*Holders of rec. Feb. 16 
Merritt Oil Corporation (quar.)........ 25c |Feb. 14| Holders of rec. Jan. 3la 
Miami Copper (quar.)..........-.-..- 50c. |Feb. 1¢| Holders of rec. Feo. 2a 
Middle States Oil (monchly)_......-... 10c.};Mar. !| Holders of rec. Feb. 20a 

NRT Ey SIA: ee RAE Ae. 10c.j;Apr. 1| Holders of rec. Mar. 20a 


y 
Middle States Oil Corp. (stock dividend) 
Montreal Light, Heat & Power (quar.) .. 
National Acme (quar.)................ 
National Biscuit, common (quar.).....- 
oo ee 
National Cashes (quar .)....cccccecccccee 
Extra 


National Lead, preferred (quar.)_....-.- 
National Leather (No. 1).......--....- 
National Refining, com. (pay. in com. stk.) 
New York Dock, common 
New York Shipbuilding..........-..- 
Niles-Bement-Pond, common (quar.)_.-.- 

Preferred (quar.). 
Ohio Cities Gas, com. (quar.)_....--.- 
Ontario Steel Products, pref. (quar.)_ . 

Pref. (account accumulated dividends) 
Pacific Development Corp. (quar.)...-.-. 
Paige-Detroit Motor Car (monthly) 
Penmans Ltd., common (quar.).._.-- 
Pennsylvania Coal & Coke (quar.)__-.-.- 
Pitts. Plate Glass, common (extra) -__-. 

REESE ne ae ae 
Pittsburgh Steel, preferred (quar.)_..-.-. 
Pratt & Whitney Co., preferred (quar.)__- 
Pressed Steel Car, common (quar.)---- 

RR RR See eee 
Procter & Gamble, common (quar.)_.-- 
Pullman Company (quar.)..........-- 
Quaker Oats, preferred (quar.)....-.-- 
Riordon Pulp & Paper, common (quar.) 

SC i eee 
I i 
Savage Arms Corporation, com. (quar.) 

aS a 

First preferred (quar.)..........-.-. 

Second preferred (quar.)_.........-- 
Sears, Roebuck & Co., common (quar.) 
Sloss-Sheffield Steel & Iron, com. (quar.) 
Smith (A. O.) Corp., pref. (quar.)-..-- 
Southern California Edison, com. (quar.)- 
Southern Pipe Line (quar.)___-_____-.-- 
Standard Milling, common (quar.)-..-- 

a, 
— Oil (California) (quar.)..-.--- 


a el 
Standard Otl of N.Y. (quar.)__.--_-.-- 
Standard Sanitary Mfg., com. (quar.)-- 

EY GR nt nee 

SS Ee ee 
Stern Bros., pref. (quar.).__.-....-...- 
Stewart-Warner Speed., new com.(No.1) 
Studebaker Corp., com. and pref. (quar.). 
Submarine Boat Corporation.......... 
Superior Oil Corporation (quar.)_.....- 
Superior Steel Corporation 

First and second preferred (quar.)..-- 
OS EEE 
Symington (T. H.) Co.. pref. (quar.)_- 
Texas Chief Oi] (monthly)_...._-..-..-- 
Thompson-Starrett Co., preferred....-. 
Tobacco Products Corp., com. (quar.).-. 
Union Tank Car (quar.).............- 
United Cigar Stores of America, com... 
United Dyewood, common (quar.)_..---- 

PRE GE cc oratoodaciataitewe 
U.S. Cast Iron Pipe & Fdy., pref. (quar.) 


U.S. Rubber, com. (pay. in com. stk).|/12% |Feb. 


United States Steel Corp., com. (quar.) 

CS 5 Ee 
U.S. Worsted, 2d pref. (No. 1)_--.----- 
Van Raalte Co., Inec., lsi pref. (No. 1)-- 

Second preferred (No. 1) 
Waltham Watch, common...........- 
Wayagamack Pulp & Paper (quar.)..-.- 
West India Sugar Finance, com. (quar.)-. 

I 
White (J.G.) & Co., Inc., pref. (quar.)- 
White (J. G.) Engineering, pref. (quar.) 
White (J. G. Managem’t, pref. )quar.)- 
0 fk, ESE EGS 
Wire Wheel Corp. pref. (monthly) ...-. 





Woolworth (F. W.), common (quar.)..-| 


2 

874%c Mar. 1 
1% |April 15 
1% |Feb. 2> 


* ¢20 Feb. 28|*Holders of rec. Feb. 20 


Holders of rec. Jan. 31 

Holders of rec. Feb. 14a 
Holders of rec. Mar. 3la 
Holders of rec. Feb. 14a 


*1% |Mar.30\*Feb. 16 to Feb. 10 
+1 Mar. 30|*Feb. 6 to Feb. 10 


*e5 Mar. 30 *Feb. 6 to Feb. 10 


Holders of rec. Feb. 20a 
Holders of rec. Jan. 24 
Holders of rec. Feb. 1 
Holders of rec. Feb. 64a 


2% 
*$1 Mar. 1|\*Holders of rec. Feb. 9 


Holders of rec. Mar. le 
Holders of rec. Feb. 5a 
Holders of rec. Feb.d14 
Holders of rec. Jan. 31 
Holders of ree. Jan. 31 
Holders of rec. Jan. 15a 


2 
*30c.1/Feb. 10|*Holders of rec. Feb. 2 


Holders of rec. Feb. 5 
Holders of rec. Feb. 6 
Holders of rec. Feb. 124 
Holders of rec. Feb. 12a 
Holders of rec. Feb. 14a 
Holders of rec. Feb. 5a 
Holders of rec. Feb. 18a 
Holders of rec. Feb. 10a 
Jan. 25 to Feb. 22 
Holders of rec. Jan. 3la 
Holders of rec. Feb. 24a 
Holders of rec. Feb. 5 
Holders of rec. Mar. 22 


4 
$1.9085| Feb. 27|*Holders of rec. Feb. 16 
1% 5 


Holders of rec. Mar. la 
Holders of rec. Mar. la 
Holders of rec. Mar. lia 
Holders of rec. Mar. la 
Holders of rec. Jan. 3la 
Holders of rec. Jan, 30a 
Holders of rec. Jan. 31 
Holders of rec. Jan. 31 
Holders of rec. Feb. 16 
Holders of rec. Feb. 18 
Holders of rec. Feb. 18 
Holders of rec. Feb. 14 
Holders of rec. Feb. 14 


1 
*3 Mar. 15|*Holders of rec. Feb. 2 
*3 Mar. 15|*Holders of rec. Feb. 2 
*3 Mar. 15|*Holders of rec. Feb. 28a 


Holders of zec, Feb. 28a 


*4 Mar. 15|*Holders of rec. Feb. 20 


$1 Feb. 
c. |Feb 
50c. |Mar 
Feb. 16 
Feb. 14 
1% |Feb. 20 
Apr. 1 
1% |Feb. 16 
1% |jMar. |! 


-_ 
S 
& 
Tar: 
m ROW 
peek fe Pe ee ee et et et et Cr OD OO WD CO et 








Holders of rec. Feb. 5 
Holders of rec. Feb. 5 
Holders of rec. Feb. 5 
Holders of rec. Feb. 20 
Jan. 31 to Feb. d5 


Holders of rec. Jan. 31 
Holders of rec. Feb. 17 


14 
*1% |Mar. 1|*Holders of rec. Feb. 20 
50c. : 


Holders of rec. Feb. 2a 


2 
*$1 .2: |Feb. 20|*Holders of rec. Jan. 20 


Holders of rec. Feb. 5 
Holders of rec. Feb. 5 
Holders of rec. Mar. 20 
Holders of rec. Feb. 2a 
Holders of rec. Feb. 5 
Holders of rec. Mar. 15a 


*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 


H«lders of rec. Mar. 1 
Holders of rec. Feb. 65a 
Feb. 28 to Mar. 1 
Feb. 1 to Feb. 3 


“Holders of rec. Mar. 6 


Holders of rec. Feb. 14 
Holders of rec. Feb. 14 


*Holders of rec. Feb. 20 


Holders of rec. Feb. 16 
Holders of rec. Feb. 15a 
Holders of rec. Feb. 15a 
Holders of rec. Feb. 14 
Holders of rec. Feb. 14 
Holders of rec. Feb. 14 
Holders of rec. Mar. 17a 
Holders of rec. Feb. 2 
Holders of rec. Feb 10a 





* From unofficial sources. t Declared subject to the approval of Director-General 
of Railroads. { The New York Stock Exchange has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. «a Transfer books not 


closed for this dividend. 0 Less British income tax. 


d Correction. ¢ Payable in 


stock. / Payable in common stock. g Payablein scrip. hk On account of accumu- 
lated dividends. ¢ Payable in Liberty Loan bonds. 


k Payable to holders of record Jan. 31. 


l Erroneously reported in previous issues as 1% % 
e Declared 8% payable 4% as above and 4% Sept. 30 to holders of rec. Sept. 25. 


z Payable March 1 1920. 


s At rate of 8% per annum from date of issue, Oct. 6 1919. 








Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 











Jan. 31 Changes from Jan. 24 Jan. 17 
1920. previous week. 1920. 1920. 
bs $ 
CE... nccocsocsoenen 3,293 ,000/ Dec. 1,000 


Loans, disc’ts & investments -_|580,453 ,000 
Individual deposits, incl. U. 8|/426,166,000 
ee 8... main 109,373 ,000 
ll” ee: 17,612,000 
United States deposits... *| 22,952,000 
Exchanges for Clearing House} 18,271,000 
Due from other banks-...-..-- 57,470,000 
Cash in bank & in F. R. Bank| 68,239,000 
Reserve excess in bank and| 

Federal Reserve Bank.._.' 21,731,000 





Dec, 6,018,000 
Dec. 14,335,000 
Dec. 7,710,000 
Inc. 161,000 
Dec. 2,581,000 
Dec. 2,717,060 
Dec. 6,872,000 








Dec. 2,910,000 
Dec. 1,669,000 


3,294,000) 3,284,000 
586 ,471 ,000/ 598 ,036 ,000 
440 ,501 ,000) 454 ,368 ,000 
117,083, 123,184,000 

17,451,000) 17,593,000 
25,538, 32,547 ,000 
20,988,000) 22,863,000 
64,342,000) 73,046,000 
71,149,000) 77,773, 





23 ,400 000! 29.081 ,000 





* Formerly included under the head of “Individual Deposits.’”’ 





Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending Jan. 31. The figures for the 
Separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ctphers [,000] omitted.) 





























CLEARING Net Loans, Reserve Nat'i 
HOUSE Capttal | Proftis .| Discount,| Cash wtth Net Time | Bark 

MEMBERS Invest. in Legal | Demand De Circu 
(,000 omtited.) \Nat’l, Dec.31| ments, | Vault, |Depost | Depostis. | postis. \latton 
Week ending\State, Nov.i2 &c. tortes. 
Jan. 31 1920./Tr.Cos.,Nov.12 

Members of Average. | Average Arerage| Average. |Arerage| Anve 
Fed. Res. Bank z $ ba Bae $ ¢ 
Bk of NY, NBA} 2,000 6,660) 55,129 87¢) 5,525 38,064, 4,213) 79r 
Manhattan Co_}| 2,500) 8,260) 95,759 2,880 12,653 88,331; 7,864. _—_> 
Merchants’ Nat} 3,000) 3,323) 34,330 613) 3,538) 26,982) 1,282) 1.773 





Mech & Metals_| 6,000 12,100| 166,174, 9,105 17,861, 137/25°%| 4'484! 1'o00 
Bank of America 1,500 7,304, 34,448 1,056 3,736 SEAT cousen 
National City__| 25,000 


55,815 574,701 14,136, 69,208 *596,487| 40,852) 1,445 








Chemical Nat... ; | 9,869, 95,511 1,499 9,820 73,758, 2,691) 435 
Atlantic Nat...} 1,000) 1,000) 21,241 331) 2,360 17,83 527; 147 
Nat Butch & Dr 300 143 6,357) 142) 721 Ri canaud 290 





Amer Exch Nat| 5,000, 6,668) 127,634 1,036 13,152, 95,468, 5,778) 4,985 
NatBkot Comm! 25,000 29,085' 376,457 3,046 35,369 270,547 5,303 





















































Pacific Bank__- 500; 1,153; 25,989, 1,576 3,699 25,654 oP cinka 
Chath & Phenix} 7,000) 6,875) 119,890, 5,057) 13,895) 102,864 11,726 4,750 
Hanover Nat ..| 3,000, 19,056, 146,356 5,708, 18,852; 141,281) ...-.-.~- 100 
Citizens’ Nat _.| 3,000} 3,599} 51,387] 1,032} 5,471) 36,864, 158 1,000 
Metropolitan __| 2,000) 2,683) 37,490, 2,069) 6,219 40,978 AR Ca 
Corn Exchange.| 4,200) 8,925) 150,656! 8,523) 20,996 157,683| 7,075 ___.. 
Imp & Trad Nat| 1,500) 8,269, 39,295, 680 3,845| 28.536 65) $1 
National Park._| 5,000) 20,274) 213,933] 1,447) 22,236) 167,821) 3,378 5,000 
East River Nat_| 1,000 | 10,688, 291| 1,336} 10,597 4 5 
Second National] 1,000) 4,298) 24,543) 920, 2,944)  20,866| ..___- 650 
First National. .| 10,000, 33,631) 293,449) 912) 22,991| 175,032) 3,857) 8,593 
Irving Nat Bk_- 6,000) 8,281) 138,239} 3,347| 16,194! 116,850 3,967) 2.326 
N Y CountyNat| 1,000; 385 13,.769| 730| 1.882 13,406) 760, 200 
Continental_...| 1,000, 740| 8.153, 152| 11134, — 6,733|----.-|_.__- 
Chase Nat Bank 15,000, 20,439, 384,841| 5,902) 39,878] 297,273] 16,714! 1,100 
Fifth Avenue ..| 500) 2,401| 20,828| 1,040 2,856, 19,894) _.-._.| _’__ 
Commercial Ex-| 200| 968, 8,813) 342) 1,187 Te ORR Batic 
Commonwealth. 400 740 9,508 473) 1,233 EE a wn arta ek cada 
Lincoln Nat ...| 1,000, 2,144) 17,386, 909) 2,33 16,803 7; 210 
Garfield Nat...| 1,000) 1,367; 14.703) 402; 2,047) 14.111| 193| 400 
Fifth National.| 1,000| 514 16,297) 316) 1,608 12,167; 497, 250 
Seaboard Nat..| 1,000} 4,194 49,597; 990) 7,010, 47,601) 500 69 
Liberty Nat_...| 5,000| 6,830) 92,643 488, 9,031 68,244; 3,909, 2,000 
Coal & Iron Nat} 1,500| 1,448| 25,028) 725) 2.226 15.453) 4851 ‘415 
Union Exch....| 1,000) 1,387; 19,477) 448) 2,567) 19,122) 424) 400 
Brooklyn Trust| 1,500, 2,656, 44,204) 740) 4,168} 29,286, 6,49] _____ 
Bankers Trust. €20,000¢18,’ 9, 298,117) 896) 32,437) 242.369) 15,014\_____ 
US Mtge &Tr_| 2,000; 4,867| 61,705' 745] 6,816,  52.870| 6,944| _____ 
Guaranty Trust| 25,000, 29,965] 589,1¢8 2,987 54,998) *488,275| 40,953] ____~ 
Fidelity Trust..| 1,000) 1,365 12,823, 327] 1,604 11.463, 347| __.~~ 
Columbia Trust| 5,000) 7,°67| 89,254) 1,014 10,329) 78,066) 5,933] ____~ 
Peoples Trust..| 1,200) 1,635] 32,729| 960, 3,174;  30.983| 2.045| ___~~ 
New York Trust| 3,000) 11,206) 82,243} 466 8,778) 58,202, 2,375| _____ 
Franklin Trust.| 1,000) 1,326; 30,336) 631; 2,833} 21,320, 1.633|_._~~ 
Lincoln Trust..| 1,000) 831) 23,998 416 3,770, 24,829/ 9s9|_____ 
Metropolitan Tr| 2,000) 64,487; 45,934 591) 4,258 32,575] 1,277] __._- 
Nassau N.Bklyn| 1,000) 1,300) 18,454; 397) 1,317) 12.713) 1.015| so 
Irving Trust Co.| 3,000} 1,680} 62,199) 1,977) 8,833| 65,533} 1,227) _____ 
Farm Loan & Tr} 5,000 11,711) 124,316, 4,131) 14,230) *130,048| 12,894| ___ ~~ 
Columbia Bank.| 1,000; 896, 22,911) 529) 2,709| 20,65 aaah 
Average. ..--- 220,800 401,218|5,059,520, 96,909/547,864'c4,013,379'226,892 38,480 





Totals, actual co!ndition Jan. 31)5,058,150, 94,49€ 553,710, 4,029,915 217,931 38,604 
Totals, actual condition Jan. 245,089,836, 99,113544,353) 4,032,157 232,675 38,347 
Totals, actual condition |Jan. 17'5,134.473| 99.755574.780| 4/107,467233.020 37 550 

















| ese 

State Banks. |Not Me\mbers 0’ Federal Re\serve Ba\nk | 
Greenwich Bank 500} 1,737) 19,130 2,432 756 Pare ee 
Bowery Bank..| 250) 83 5,63 669, 333 | RRS penn 
N Y Prod Exch_| 1,000) 1,351) 24,974 2,959) 2,110 27,435 7 pilin 
State Bank_...| 2,000) 1,415) 63,447| 3,654) 2,480, 33,072) 30,288) _____ 
Average. ...- 3,750) 5,344 113,187, 9,714 5,669) 985,711 20,416 het 








Totals, actual condition |Jan. 31) 115,010, 9,499] 5,601] 86,997) 30,786 ____- 
Totals, actual co;ndition |Jan. 24; 113,151; 9,719) 5,794 86,368) 29,800) _._._ 
Totals, actual condition Jan. 17| 113,300} 9,328 6,546)  86,511| 28666 











Title Guar & Tr| 5,000) 13,020) 46,108) 976) 3,473) 29,596 1,020 
Lawyers T& Tr 4,000! 5,711 27,341 951, 2.006, 19.130| ‘201 


Average. ...- 9,000| 18,731 73,449, 1,927 5,479) 48,726, 1,221 


Totals, actual condition |Jan. 31} 73,535, 2,019 5,631) 49,656 1,232] ____- 
Totals, actual condition Jan. 24 73,032) 1,897 5,674 49,109, 1,219)  -... 
Totals, actual co|ndition \Jan. 17} 72,313) 1,943 5,203| —46,926| 1,742 


Grd ager, avge233,550424 ,2505,246,156 108,550 559 ,012\44,147 phat 38,480 


Trust Companiies. Not Mem bers of Federal wale Ba\nk 
' 





























Comparison, pre|v. week] ---..- —55,311;—2,629-19,480, —42,278\—5,231| +612 
| x 

Gr’s ager, act’lcond’n \Jan. 31 5,246,695 106 014.564 ,942 e4,166,568/249 94938 604 

Comparison, prev. week| ....-- —29,324\—4,715,+9,121| ‘—1,066|-13.745| +257 











| | 
Gr’d ager, act’lcond’n Jan. 245,276,019110,729 555,821) 4,167 ,634/263 694 38,347 
Gr'd ager, act’lcond’n Jan. 175,320,086 111,026 586,529 4,240 ,904'263 ,428 37,550 
Gr’d ager, act’lcond’n Jan. 105,351,197 122,561 536,497 4,145,682/250,416,36,970 
Gr’d ager, act’lcond’n Jan. 3)5,373,776120,109599,580! 4,192,457256,424/37,966 

















* Includes deposits in foreign branches not included in total footings, as follows: 
National City Bank, $134,935,000; Guaranty Trust Co., $78,513,000; Farmers’ Loan 
& Trust Co., $23,836,000. Balances carried in banks in foreign countries as reserve 
or such deposits were: National City Bank, $38,508,000; Guaranty Trust Co.., 
$7,498,000; Farmers’ Loan & Trust Co., $4,351,000. c Deposits in foreign branches 
not included. d U.S. deposits deducted, $151,720,000. e U.S. deposits deducted, - 
$141,054,000. Bille payable, rediscounts, acceptances and other liabilities, $1,046,- 
877,000. f As of Jan. 211920. g As of Jan. 1 1920. 








STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 






































Averages. 
Cash Reserve a 
Reserve in Total Reserve Surplus 
in Vault. |Depostiartes| Reserve. ed. Reserve. 
Members Federal 3 zg $ x x 

Reserve banks....}| «..-...--- 547 ,864 ,000| 547 ,864 ,000/528 546,060] 19,317,940 
State banks*_....-. 9,714,000} 5,669,000] 15,383,000) 15,427,980 44,980 
Trust companies*...| 1,927,000] 5,479,000) 7,406,000) 7,308,900 97,100 
Total Jan. 31..-.-.| 11,641,000/}559,012,000|570,653 ,000/551 ,282 940] 19,370,060 
Total Jan. 24..-.-.}| 11,840,000/|578 ,492 000/590 ,332 ,000/556 ,938,280| 33,393,720 
Total Jan. 17....| 11,552,000/566 ,642 ,000|578 ,194,000|551,152,250| 27,041,750 
Total Jan. 10_.-..! 12,069,000'571 ,548 ,000'583 ,617 ,000'554,174,260' 29,442,740 
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Actua! Figures. 
Cash Reserve b 
Reserve in Total Reserve Surpius 
in Vault. |Depostiartes| Reserve. Requtred. Reserve. 
Members Federal $ $ $ % % 

Reserve banks....| -----.-- 553.710,000| 553 ,710,000| 530,426,880) 23,283,120 
State banks*___..-- 9 499 ,000 5,601,000} 15,100,000] 15,659,460 559,460 
Trust companies*_.._| 2,019,000} 5,631,000} 7,650,000) 7,448,400 201,600 
Total Jan. 31....!| 11,.518,000/564,942 ,000/| 576 460,000) 553 ,534,740| 22,925,260 
Total Jan. 24....!| 11,616,000|555,821 ,000| 567 ,437 ,000| 554,073,250] 13,363,750 
Total Jan. 17 ...-.!| 11,271,000/586,529,000/ 597 ,800 ,O0O0 563,572 ,190 34,227,810 
Total Jan. 10....!| 11,522,000'536,497 ,000'548 ,019,000'550,931 ,680'def2192 ,680 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Jan. 31, $6,806,790; Jan. 24, $6,986,850; Jan. 17, $6,946,770; Jan. 10, $6,718,770. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in 
Cludes also amount of reserve required on net time deposits, which was as follows: 
Jan. 31, $6,537,930: Jan. 24, $6,980,250; Jan. 17, $6,990,600; Jan. 10, $6,618,480. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
companies in New York City not in the Clearing House, as 
follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking Department.) Dt/ferences from 
Jan. 81. previous week. 

i 2 Ppt... osuseconseedekhesnaneeda $781,173,800 Dec. $8,496,000 

EE Oe en Fe ae 7,799,900 Ine. 92 ,000 

i? on oe Oe. . henenenohnanae 16,668,600 Dec. 629,200 

Deposits with Federal Reserve Bank of New York... 73,433,900 Dee _ 1,897,500 

i a a i a lal re ee 840,388,100 Dec. 12,238,400 
Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 

paniesin N. Y. City, exchanges and U.8. deposits 783,010,900 Dec. 6,228,200 

ey Se Ce ls aeiaibaand 135,248,100 Dec. 5,049,600 


Percentage of reserve, 19.6%. 








RESERVE. 
State Banks ——Trust Compantes— 
I $23,967,900 15.06% $73,934,500 13.98% 


Deposits in banks and trust cos... 9,016,400 5.66% 


PE ihapinadunnunnwmdiotttiind $32,984,300 20.72% 


28,329,300 5.35% 
$102,263,800 19.33% 














Banks and Trust Companies in New York Citvy.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and Demand *Total Cash Reserve in 
Week Ended— Investments. Deposits. in Vault. Deposttartes. 
x 3 x 

i 6,148,637,600 | 4,959,036,000 | 133,183,600 | 670,761,900 
SF 6,222 ,640,800 | 4,953,388,900 | 136,302,200 | 689.598.400 
ky SE 6,225,364,700 | 4,995,626,900 | 135,260,200 | 699,093,800 
ae 6,157.850,600 | 5,011,.330,800 | 136,751,700 | 698,812,600 
I 6,152,354,000 | 5,997,701,600 | 136,421,700 | 687,726,600 
et ar 6,196,334,100 | 5,056,029,200 | 134,385,200 | 719,908,100 
I 6,106,291,800 | 5,032,629,900 | 141,456,700 | 708,102,100 
A 6,033 ,287,000 | 4,998,912,400 | 139,286,400 | 696,738,000 
I a a 5,965,254,400 | 4,957,.903,600 | 139,471,300 | 698,932,400 
ak SSE ee 5,965,254,400 | 4,957,903.600 | 142,616,300 | 698,288,400 
ES ere §,911,523,100 | 4,893,718,700 | 146,126,200 | 673,870,700 
I 5,977 547,400 | 4,977.633,400 | 144,328,500 | 700.844.200 
I i a ain 6,002,477,800 | 4,874,397,000 | 152,867,900 | 656,641,800 
I a 6§,085,367,900 | 4,978,225,000 | 147,113,100 | 729,999,100 
Se 6,190,394,500 | 4,997,475.100 150,519,400 | 664,736,800 
Ra Sey ae 6,148,908 ,100 4,946,748 500 136.692.8300 | 703.777 .800 
a SS 6,091,136,800 | 4,979,339,100 | 135,734,500 | 671,113,200 
— 3 Se 6,027,329,800 | 4,930,832,900 | 130,482, 675,721,600 





* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 





STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 























State Banks. Trust Compantes. 
Week ended Jan. 31 
1920. — Jan. 31 Differences from Jan. 31 Dtfferences from 
1920. previous week. 1920. previous week. 
s $ s 

Capital as of Nov. 12- ie A > Oe ee REE RRS 
Surplus as of Nov. 12- SO BEG EET... éc6bneanene Repeal. wiivwediodds 
Loans & investments.| 701,295,000| Dec. 6,082,800|2,135,660,900; Dec. 28,079,900 
EES ~ccesbsddnias 7,927,000) Inc. 363 ,000 10,792 ,600\ Inc. 42, 
Currency & bk. notes 31,523,500|Dec. 1,873,900 20,121 ,400| Dec. 740,200 
Deposits with the F.| | 

R. Bank of N. Y.-| 70,888,800\Dec. 4,754,000) 222,491,200/Inec. 1.801,600 
OES .. nn albakdine | 843,992,200\ Dee. 10,887 ,300|2,189,459,600) Dee. 18,174,900 
Reserve on deposits__| 125,975,100|Dec. 6,839,200} 298,299,900|/Dec. 2,287,900 
P. C. reserve to dep--! 19.7% | Dee. 0.6% 17.1% |Dee. 0.2% 








Non-Member Banks and Trust Companies.—Follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
“Clearing House Return” on the following page: 


RETURN OF NON-MEMBER ae OF NEW YORK CLEARING 
HOUSE. 


(Stated in thousands of dollars—that ts, three ctphers [000 omitted.) 























| | 
| Net Loans, 
CLEARING Capttal. Profits. Dts- | Reserve; Neat Neat | Nat'l 
NON-MEMBERS counts, Cash | with |\Demand Time | Bank 
Nat.bks Dec. 31 /invest-| in Legal De- De- | Circa- 
Week ending Statebks Novl2 ments, | Vault. |Depost-| postts. | postis. | latton. 
Jan. 31 1920. Tr.cos.Nov. 12 <&c. tortes. 
Members of | | Average Average Average) Average | Average) Average 
Fed’! Res. Bank. $ | » Mss z $ 


eee 
1,516 17,784 



































Battery Park Nat.) 1,500 209 1,738 12,359 83 200 
Mutual Bank-_.-.-- | 200 630 12,198 222, 1,737, 12,049 SE inindinds 
New Netherland-- 600 663 10,726 222, 1,397 8,865 eee 
W R Grace & Co’s 500 1,038 8,092 27 895 Deen Bate wdicoce 
Yorkville Bank--- 200 723 12,783 277, 1,194 if. at | Bee 
First Nat, Jer City 400 1,332 8,914 689) | ie £ Eee | 
ee 3,400 5,905 70,497 1,646 7,777 53,260 9,437 600 
State Banks | | es 
Not Members os the | | 
Fed'l Reserve Bank | | | 
Bank of Wash Hts. 100 440 3,104 392) .—lU SS C= eee 
Colonial Bank----! 600 1,217 14,114 1,508 1,220 15,145 ...._- Bee 
International Bank 500 289 6,833 808 386, 6,536 Get ckedes 
North Side, Bklyn 200 267 6,440 529 344 5,515 853, ehh tinein 
Total........-- | 1,400 2,214 30,491 3,237, 2,138 30,331 1,269) ..___- 
—————— —— —————- 
Trust Companies | | ' | 
Not Members of the, | | | | 
Fed’l Reserve Bank, | | | 
Hamilton Tr, Bkin.| 500 1,048 9,095 592 367, 7,357, 1,150 ...... 
Mech Tr, Bayonne 200 465 8,384 319, 255, 3,648 4,712) -.._.- 
eee | 700 1,513 17,479 911 622 11,005 5,862 diibene 
Grand aggregate__| 5,500 9,633118,467 5,794 10,537 094,596 16,568 600 
Comparison previous week --~-.- | +425 +108) —777, —1,862 + 1,092, +1 
Gr’d ager, Jan. 24) 5,500 9,633118,042 5,686 11,314 a96,458 15,476 599 
Gr'd ager, Jan. 17) 5,500 9,836120,157 5,733 10,994 97,474 15,371 585 
Gr'd ager, Jan. 10 5,500 9,836120,486 6,236 12,068 98,929 15,154 589 
Gr’d ager, Jan. 3) 5,500 9,836117,656 6,027 11,008 95,785 15,091 591 





*U. 8S. deposits deducted, $657,000. 
Bills payable, rediscourits, acceptances and other liabilities, $7,887,000. 
Excess reserve, $386,100 decrease. 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Jan. 31 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “Reserve 
with legal depositaries’’ and “Cash in vaults.” 





New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
7 in New York City not in the Clearing House,” furnished 

y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were purlished in the ‘Chronicle’? May 19 1917 (V. 
104, p. 1975). The regulations relating to calculating the 
amount of deposits and what deductions are permitted in the 
eo ey of the reserves were given in the ‘‘Chronicle” 
April 4 1914 (V. 98, p. 1.45). , 


























Wk. ending Jan. 31 1920. 
Jan. 24 Jan. 17 
Two ciphers (00) omtited. | Members of Trust 1920. 1920. 
F.R.Sysiem| Cos | Totai. 
NE LAE Oe $30.675,0| $4,000,0) $34,675,0| $34,675,0 $34,675,0 
Surplus and profits... .-. 83,.820.0) 11,094,0' 94,914,0| 94,679,0| 94,915,0 
Loans, disc’te & investm’is| 761,889,0; 34,459,0| 796,348,0| 792,.083,0 793,004,0 
Exchanges for (lear. House) 24,132,0) 503.0! 24,635,0| 28.563,0| 30,682,0 
Due from banks......... 118,595,0 15,0| 118,610,0; 126,005.0| 133,703,0 
Bank deposits..........- 138,720,0 253,0| 138,973,0| 145,095,0 152,566,0 
Indi, idual deposiis......- 499,.572,0| 19,807,0' 519,.379,.0) 533,241,0 540,637,0 
Time deposits........... 6,378 ,0 1,799,0 8,177,0 8 254.0 7 ,950,0 
\. ff £x*et eee 644,670,0| 21,859,0) 666.529,0| 686,590,0' 701,153,0 
U.8.depoeits (notincluded); -.......| -... _.-- 21,892,0| 23,000,0, 29,779,0 
Res’ve with Fed. Res. Bank) 49,755,0) ___.___. 49.755,.0| 54,007.0| 53,760,0 
Res’ve with legal deposit’s.; .._.___-_ 2 ,672,0 2,672,0 2,850.0 2,718,0 
Cash tn vawlt®....ccccccce 12,016,0 924.0) 12,940,0}| 13,635,0; 14,331,0 
Total reserve & cash held..| 61,771,0 3,596,0| 15,612,0| 70,492,0| 70,809,0 
Reserve required....... .- 49 ,747.0 3,020,.0| 52,.767.0; 53,623,0| 54,121,0 
Excess res. & cash in vault. 12 ,024,0 576.0! 12.600.0' 16,869,0' 16,688,0 














* Cash in vault is not counted as reserve for Federal Reserve bank members. 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14, 1917, published in the “Chronicle” Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCES AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS AT CLOSE OF BUSINESS JAN 23 1920. 


Continued ifquidation of Government war securities, largely Treasury 
certificates, also withdrawals in some volume of Government and other 
demand deposits are indicated in the Federal Reserve Board’s weekly 
statement of condition on January 23 of 803 member banks in leading cities. 

United States security holdings were 5.5 millions less than the week 
before, Government bonds showing a decrease of 8.9 millions, Victory notes 
a decrease of 4.3 millions and Treasury certificates a decrease of 44.4 mil- 
lions. War paper holdings, exclusive of rediscounts, decreased about 1 

ion, loans secured by stocks and bonds fell off 15.6 millions, while other 
loans and investments went up 43.4 millions. Aggregate holdings of Gov- 
ernment war securities and war paper (less rediscounts) declined from 2,667 .8 








to 2,609 millions, and constituted 16.4% of the total loans and investment 
less rediscounts) of the reporting banks, as against 16.8% the week before. 
or the member banks in New York City a decrease in this ratio from 20.1 
loans and investments (less rediscounts) of the 





the week the r 


rting banks increased the volume of their own 
notes discoun 


collatera with the Federal Reserve banks by about 48 


millions, and the amount of customers’ paper rediscounted with the Federal! 
by about 18.5 millions. The total volume of war stow 
ws 


Reserve banks— 
held under discount for reporting banks by Federal Reserve banks 
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an increase from 1 ,095.5 to 1,139.4 millions, while the amount of customers’ 
pees held under discount for reporting banks by the Federal Reserve 


nks went up from 661.9 to 684.5 millions. 


Government deposits show a reduction for the week of 79.4 millions, of 
which 49.2 millions represent net withdrawals from the New York City 





member banks. 
millions in New York yg + 
Reserve balances with the 
for all re 
City. 


Other demand deposits (net) fell off 205.4 millions 


105.5 


( 
while time deposits show a gain of 11.1 millions. 


Federal Reserve banks declined 49.3 millions 
rting banks and 32.3 millions for the member banks in New York 


‘ash in vault fell off 4.8 millions. 



























































































































































1. Data for all reporting banks in each district. Three ciphers (000) omitted. 

Three ctphers (000) omitted. Boston. |New York| Phtladel. |Cleveland.| Richm’d.| Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan. City| Dallas. |SanFran.| Totai. 
Number of reporting banks_______- 46 112 56 92 82 47 107 35 35 82 44 65 803 
U. 8. bonds to secure circulation.._| $13.0 $48,887| $11,097) $41,841] $26,296) $14,015) $20,877) $17,178 $7,120} $14,464) $19,573) $34,605) $268,964 
Other U. S., incl. Liberty bonds-__- 14,23'| 254,771 29,542 61,069 36,148 28 ,347 59,978 14,324 10,651 25,224 18,445 61,736 614,466 
i ts) I a 7.71 85,508 12,265 24,077 10,778 7,529 43,031 4,548 2,512 6,756 3,734 13,387 221,840 
U.8. certificates of indebtedness_.. 40,8 297 ,800 55,538 57,421 26,542 34,714) 118,111 22,622 15,879 15,536 29,967 56,528} 771,487 

Total U. S. securities__._.______- $75,786] $686,966] $108,442) $184,408) $99,764) $84,605) $241,997) $58,672) $36,162] $61,980} $71,719] $166,256/$1,876,757 
Loans and investments, exclusive of 
bills rediscounted with F. R. 

and other banks: 

Loans sec. by U.S. war obligat’n_| $47,935) $518,079] $85,857} $87,213} $35,798} $23,556] $97,210) $30,572] $15,217] $20,779 $6,928} $32,016/$1,001,160 

Loans sec. by stocks and bonds_!} 201,755/)1,493,440| 205.603) 347,641] 110,649 59,424} 481,467) 160,102 29,610 75,428 34,057} 140,885] 3,340,079 

All other loans and investments_| 683,057/3,412,060} 512,977) 814,233) 350,545) 363,057)1,411,722| 322,143] 254,671! 468,127] 222,590} 832,178) 9,647,360 
Reserve balances with F. R. Bank- 79,010) 668,284 70,439 93,108 38.076 35,135) 202,590 48,516 23,763 56,753 29,674 79,361) 1,424,709 
i 23.176) 125,940 15,929 33,380 17 ,623 13,867 66,486 10,660 9,171 15,237 10,649 30,371 372,489 
Net demand deposits_........---- 799 ,.974/5,123,217| 664,272} 858,398] 365.678) 320,287|1,430,784| 373,566] 239,904] 469,092] 255,037] 634,787)11,534,996 
. i — Teatnnsila pitta 131,938] 409,085) 26,043) 335,671} 99,671) 125,581) 574,716} 116,313) 60,956} 88,988} 40,954) 467,489] 2,477,405 
Government deposits__...._._.___._. 30,448] 173,055 28,393 23,569 6,450 7,661 41,233 10,450 4,727 3,248 2,444 12,032 343,710 
Bills payable with F. R. Bank: 

Sec. by U.S. war obligations- —-_- 24,263) 365,255 67,601 66 ,566 48,829 47.408} 103,620 26,930 13,211 25,307 23,977 32,046 845,013 

Ee a ee nr, ere ee Cee ee 300 SRS ee a re ae. 3,706 62 100 328 
Bills rediscounted with F. R. Bank: 

Sec. by U. S. war obligations. -_-_- 51.515 115,407 80 304 190,099 9,714 2,718 6,373 7,242 6,506 2,651 43 1,870 294 442 

2S eer ee ny ee 26.191 269,224 36,427 36,244 16,278 15,091! 113,412 40,544 37 ,845 43,707 6,847 28,355 680,175 

2. Data for Banksin Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 
Ali Other 
New York. Chicago All F.R.Bank Cittes.|F. R. Branch Cittes.| Reporting Banks. Total. 

Three ctphers (000) omitted. 

Jan. 23.| Jan. 16.| Jan. 23., Jan. 16. | Jan. 23. , Jan. 16. | Jan. 23., Jan. 16. | Jan. 23.) Jan. 16.) Jan. 23. ; Jan. 16. \Jan.24'19. 

Number of reporting banks_____. 71 71 50 50 276 276 192 192 335 335 803 803 77 

U.S. bonds to secure circulation.| $39,190) $39,190 $1,439 $1,439) $101,609) $101,584) $70,804) $70,604) $96,551] $96,567) $268,964] $268,755) $262,785 

Other U.8. bonds, incl. Lib. bds_| 224,106] 232,886 26,286 27,085) 351,930] 360,733) 139,866] 140,447] 122,670] 122,466 614,466 623 ,646 799,999 

OU. 8. Victory notes__._._._._.___. 75,298 76,844 18,311 18,529] 120,701) 123,025 55,327 56,291 45,812 46,748 221,840 See | ‘nteaee 

U.S. certificates of indebtedness_| 280,142) 308,547 49,055 52,679] 504,620). 542,554| 174,071] 177,084 92,796 96,213 771,487 815,851) 1,457,219 

Total U. 8. securities._.._____. 618.736 57,467 95,091 99 ,732|1,078,860/1,127,896| 440,068} 444,426] 357,829) 361,994) 1,876,757] 1,934,316] 2,520,003 
oans and investments, excl. of 
bills rediscounted with F. R. 

and other banks: 

Loans sec. by U. 8. war oblig_| 489,099) 493,568 67 836 67,333| 766,936| 770,911] 128,528] 126,975} 105,696} 104,335] 1,001,160] 1,002,221] 1,189,351 
Loans sec. by stocks and bonds_|/1,.335,.550/1.344.086| 380.849) 388.269/2,453,751/2,474,487| 467,997) 461,200; 418,331) 420,029] 3,340,079] 3,355,716]\ 10092149 
All other loans and investments! 3.042.84113.023,.795| 817,430) 819,645/6,052,389/6,029,099 1,910,5771|1,897 375) 1,684 ,394/1,677,569) 9,647,360] 9,604,043 
Reserve balances with F. R. bank! 628.730) 660.997] 143,932] 145,080/1,051,592/1,088,983] 203,900; 210,019] 169,217] 174,972) 1,424,709] 1,473,974) 1,275,623 
7 “i OP“ “acne ram mapager 113,097} 113,743 37,899 38,916] 215,837] 218,098 74,756 75,925 81,896 83,284 372,489 377 ,307 368 296 
Net demand deposits......_.__. 4,660,903/4,766,405| 984,916/1,003,73218,062,737|8,227,881/1,747,688)1,773 ,250}1,724,571/1,739,285)11 ,534,996)11,740,416| 9,995,791 
0 ee 319.187] 318,949] 262,372] 262,732!1,162,283/1,158,459| 774,582] 768,551] 540,540) 539,269] 2,477,405] 2,466,279] 1,587,597 
Government deposits.._._._____ 166,825| 206,986 22,210 18,477| 270,652] 328,636 42,959 60,581 30 ,099 33 ,904 343,710 423,121 489 ,447 
Bills payable with F. R. Bank: . | 
Secured by U.S. war obligat’ns} 329,243) 293,268 46 293 44,294) 552,919) 509,786} 196,429) 187,154 95,665 98 ,728 845,013 795,668}\ 998,545 
RN Cee, ea aa TN CRS Beer oMCa } 285 1,470 3,893 3,681 150 450 4,328 5,601) f 
Biils rediscounted with F. R. B’k: 
Secured by U.S. war obligat’ns| 111,229) 119,167 2,560 2,411] 259,684] 263,385 17,755 18,054 17 ,003 18,382 294,442 299,82114 360,773 
ee 258.925| 267,881 91.863 82.839] 547,363] 530,731 79,281 72,281 53,531 53,274 680,175| 656,286) 
Ratio of U.S. war securities -— 
war paper to total loans an 
iavesianenes, i ein 19.5 29.1 11.9 12.0 16.8 17.3 16.9 17.1 14.3 14.4 16.4 16.8 25.0 





The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Jan. 30: 


Substantial gains in the holdings of war paper, offset to a large extent by 
reductions in the amounts of other discounted bills and acceptances held, 
are indicated in the Federal Reserve Board's weekly bank statement issued 


as at close of business on Jan. 30 .920. 


War paper holdings of the Reserve 


banks increased 71.5% millions, while other discounts declined 50.6 millions. 
This shift is due apparently to the most recent rate revision which resulted 
in the restoration of the differential in favor of war paper secured by Liberty 
bonds and Victory notes. as compared with ordinary commercial paper. 
Acceptances on hand declined 14.5 millions. while other investments show 
but nominal changes. the net result being an increase for the week of 6.1 
millions in total earning assets 

Of the total of 1,457.9 millions of war paper held, 667.9 millions, or 
45.8%, were secured by Liberty bonds: 216.1 millions, or 14.8%, by Victory 


notes, and 573.9 millions, or 39.4%. 


by Treasury certificates, as against 


45.4, 17.6 and 37% of a total of 1,386.3 millions of war paper reported the 


week before. 


Discounted paper held by the Cleveland, Atlanta, Chicago 





a gain of 0.3 million. 


Reserve bank notes in circulation. 
14 millions, while the reserve ratio of the banks shows a decline for the 
week from 44.8 to 44.5%. 


aper 


and Dallas banks includes 87.8 millions of bills discounted for three other 
Federal Reserve banks (as against 89.1 millions of such 
banks the week before), while acceptance holdings of the Boston, Cleveland, 
Chicago, St. Louis, and San Francisco banks are inclusive of 30.2 millions 
of bankers’ acceptances purchased from the Boston and New York bank 
as against 48.7 millions held by six banks the week before. 

Government deposits declined 17.5 millions, and reserve deposits—8.4 
millions, while other deposits, including foreign government credits, show 
On the other hand, the ‘‘float’’ carried by the Federal! 
Reserve banks shows a reduction for the week of 14.2 millions, with the 
result that net deposits work out at 11.3 millions less than the week before. 
As against an increase of 6.7 millions in Federal Reserve note circulation 
the banks report a reduction of 4.3 millions in their liabilities on Federa) 


held by five 


Gold and cash reserves fell off about 


ComBINED RgesoURCES AND LIABILITIES OF THE FEDBRAL RESERVE BANKS AT? THB CxiOsB OF Business Jan. 30 1920 
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‘Jan. 30 1920.|Jan. 23 1920.\Jan. 16 1920.\Jan. 9 1920.|\Jan. 2 1920.|)Dec. 26 1919.) Dec. 19 1919.|/Dee. 12 1919./Jan. 31 1919. 
RESOURCES. < $ $ ¢ t s t $ $ 
3014 coin and certificates...._.._.._... 225,156,000! 220,347,000} 212,119,000] 220,301,000) 239,609,000 229,445,000} 241,325,000! 243,148,000) 338,916,000 
‘gold setclement fund, F. R. Board... ._.. 439,524,000} 441,499,000) 456,260,000) 380,263,000 363,723,000} 352,785,000) 399,935,000] 404,066,000) 422,686,000 
‘old with foreign agencies...._..._....| 114,321,000] 117,322,000] 120,323,000] 123,322,000) 131,320, 134,320,000) 137,717,000) 140,910,000 5,828,000 
Total gold held by banks_.____.____. 779,001,000 779,168,000| 788,702,000] 723,886,000) 734,652,000) 716,550,000) 778,977,000) 788,124,000) 767,430,000 
dold with Federal Reserve agenta_._____ 1,119,426,000) 1,126,261 ,000) 1 ,136,326,000/1,209 ,508 ,000 1,205,596 ,000/ 1,240,032 ,000/ 1,201 ,654 ,000/1,188,343 ,000/1,253,330,000 
Gold redemption fund._._._.________.. 114,229,000! 121,221,000} 118,850,000] 107,977,000} 122,367,000; 121,850,000) 115,182,000) 119,821,000) 91,346,000 
Total gold reserves.._............... 2 ,012,656,000!2,026,650 000) 2.043 878 ,000/2 ,041,371,000|2,062,615,000/2,078,432,000) 2,095,813 ,000/2,096,288 ,000|2,112,106,000 
Legal tender notes, silver, &c._. ....._.- 61,277,000} 61,246,000 60,403 ,000 60,728,000 657, 57,104,000 59,098,000} 64,117,000 67,540,000 
a ie 2,073,933 ,000|2,087,896,000/2,104,281,000|2,102 ,099 ,000|2,121,272,000/2,135,536,000/2,154,911,000/2,160,405,000|2,179,646,000 
3ills discounted: 
Secured by Govt. war obligations. __-_ 1,457,892 ,000) 1,386,348 ,000] 1 351,454,000] 1,352 ,085,000 1,484,262 ,000/1,510,364,000) 1 ,414,950,000/1,588,417 ,000|1,357,571,000 
All o¢her.......<-.-0---2-0-2------| 716,465,000 767,110,000 748611 000| 727,670,000} 746,925,000) 684,514,000 580,162,000 £999,000) 243,557,000 
Bills bought in open market_......._ ~~ 561,313.000| 575.789,000| 575,675,000| 574,722,000] 574,631,000) 585,212,000) 566,266,000 541,651,000} 281,293,000 
ne BOE... ncccscccesoceans 2,735,670,000)2,729 247 ,000|2,675,740,000|2,654,477 ,000/2,805,818,000/2,780,090,000|2 ,56 1,378 ,000!2,680,967 ,000 1,882,421,000 
0.8. Government bonds_....-.......- 27,036,000] | 27.036,000|  27,036,000| 26,836,000] 26,836,000) 26,834,000) 26,846,000) 26,847,000 28,252,000 
J. 8. Victory Notes_................- 000 64,000 64,000 264,000 64,000 , 54,000 54,000 gzences ens 
J. 8. certificates of indebtedness... ____ 276,421,000] 276,765,000! 319,684,000] 302,406,000 349,090,000! 273,507,000) 303,558,000} 273,219,000 66,532,000 
nn ~ TERETE, Teds: Bade ks BR Tage ees Me) eer eres oe eee 4,000 
: ss Abia ik » oR 2,177,209,000 
Total earning assets........-..--..-- 3,039,191,000/3,033,112,000|3 022,524 ,000|2 983 ,983 ,000|3,181,808 ,000/3 080,495,000) 2,891 ,836 ,000/2,981,087 ,000|<,177,209, 
A i tee nl 10,559,000! 10,493,000 10,461,000] | 10,410,000| 10,369,000) “ 13,002,000] 12,986,000} 12,985,000 8,648,000 
items and other deduction 
ee 1 elm ER AC 7 933,128,000] 1,022 ,633,000] 1,116,852 ,000| 1,021,696 ,000/1,171,778,000)1 075,100,000) 1,140,224,000} 983,527,000) 691,454,000 
4% redemp fund agst. F. R. bank notes} 12,260,000| | 12,130,000} 12,865,000] 13.254,000) 13,130,000) = 13,237,000) + = 13,333,000) 12,961,000 os eases 
O8 O6ROr FESOUTOSS.. . cc cccccecccccces cs 5,341,000 5,483 ,000 5,463,000 5,241,000 ’ 000 8,062,000 11,314,000 »276,000 »631,000 
Total resources._.......-..--- ___.. .|6,074,412,000|6,171,747,000| 6,272,446 ,000|6,136,683,000|6,504,090,000/6,325,432,000/6,224 604 ,000|6,159,241 ,000/|5,075,355,000 
LIABILITIES. 
a 87,892,000} 87,589,000} 87,529,000] 87,451,000] 87,433,000) 87,339,000) 87,049,000) 87,002,000} 80,913,000 
oe EE, FER ey 120,120,000] 120,120,000} 120,120,000} 120,120,000} 120,120,000) 81,087,000} 81,087,000) 81,087,000) 22,738,000 
Government deposite_._............-.-- 72,974,000} 90,448,000) 34,698,000} 27,798,000 ,920,000!| 72,357,000| 64,459,000) 89,603,000; 64,928,000 
NDue to members, reserve account... ..- 1,850,712,000] 1,859,149 ,000| 1,943 561,000] 1,850,219 ,000/1,922,800,000/1 ,786,874,000} 1,733,013 ,000)1,817 ,406 000 1,693,132,000 
Deferred availability itema.........-..- 720,520,000| 795,782,000) 849,854,000| 763,146,000) 944,884,000 ,680,000| 848,607,000| 759,654,000| 472,042,000 
Other deposits, incl. for. Govt. credite.-| 95.418.000| 95,097,000] 107,800,000] 96,425,000) 116,307,000) 97,659,000| 105,069,000) 103,488,000) 120,809,000 
Total gross deposite___.............-. 2,739,624 ,600]2,840,476,000|2.935,913,000/2,737 588 ,000|3,022,911,000/2,779,570,000|2,751,148,000/2,769,951 ,000|2,350,911,000 
¢.R. ob oh in actual circulation.......- 2,850 ,944,000|2'844 227,000) 2,849,879 ,000|2,914.368 ,000| 2,998,992 ,000/3 057,646,000) 2.988 ,894 ,000|2,907 435 ,000|2,450,729,000 
? B. baok notes in circulation—net HMab.| 250,530,000) 254,843,000) 258,482,000} 259,099,000} 258,561,000) 261,039,000) 259,975,000 444,000) 129,445,000 
All other Habilities pinana 25,302,000 24,492,000 20.523 .000 18,057 ,0OO0 16,073,000 58,751,000 56,451,000 »322 ,000 40,619,000 
er i 6,074,412,000'8.171 747.000!4.979 448 AMM 4.12R RE? 1N016,504.090,000'6 325,432 00015 224.404 .0N0'6 158,241 060) 5,075,355,000 


















































































































































542 THE CHRONICLE (Vou. 110. 
Jan. 30 1919.\Jan 23 1920.\Jan. 16 1920.)Jan. 9 1920 |Jan. 2 1920.|Dec. 26 1919.|Dec. 19 1919.|Dec. 12 1919.|Jan. 31 1919. 
Ratio of gold reserves to nec deposit and 
F R. note Hlabilities combined... - 43.2% 43.5% 43.8% 45.4% 42.6% 43 6% 45.6% C.tee ~weesscean 
Ratio of total reserves to net deposit and 
F. R. note abilities combined... ..-- 44.5% 44.8% 45.1% 45.4% 43.7% 44.8% 46.8% 46.0% 53.0% 
Ratio of total reserves to F. R. notes in 
circulation after setting aside 35% 
against net deposit liabilities......-.- 50.5% 51.0% 51.5% 51.5% 49.5% 50.3% 53.2% 52.2% 65.2% 
DAstributton by Maturttt<es— « $ < 2 b 3 $ $s s 
1-15 days bills bought in open market_.| 115,267,000' 122,411,000) 115,446,000) 103,555,000) 116,925,000 123,727,000} 123,248,000 78,472,000 61,546,000 
1-15 daya bills discounted......-.-.-.-- 1,385,117, 000, 1,328,917 ,000| 1,386 691,000) 1,433 ,979 ,000)1 ,477 ,607 ,000 1,484,790,000) 1,328 ,059 ,000/1,490,897 ,000/1,219,601,000 
1-15 days U.S. certif. of indebtedness _ - 13,061 000) 11,293,000 52,457 ,000 39,889,000 ‘ ’ 15,745,000 48,578,000 22,158,000! 132,845,000 
1-15 Gave municinal Warrant®...c<<.<c] ccccccccce] cocccwecce| socccccce-|  -oee--so--| scccscocce] scosesecess| seocccesccs] eeccsesces| 8 <oescercse 
16-20 days bills bought in open market_._} 127,669,000| 116,004,000 101, 193 ,000 103 643,000 104,217,000) 100,060,000) 196,219,000) 128,987,000 74,984,000 
16-30 days bills discounted__........--.- 206,267,000; 217,142,000) 172,077,009] 150, 000. 000) 238,153,000) 244,890,000; 134,543,000! 116,113,000 77,373,000 
16-30 days U.S. certif. of indebtedness - 4,586,000 5,136,000 2.574.000 3,151,000 ,000 ,000 4,865,000 2,072,000 9.221.000 370,000 
rr ern) WOOT RRS. cccecsl Seeneeessel ebeeneeEEGh coccnucese a sea paceneeses| SS0éRangRO cnccecescsl S8eeces-ss) seresanene 
31-60 days bills bought in open markec..| 249,208,000; 229,157,000) 237,365,00 237 367.000! 206,406,000} 209,278,000} 188.830,0C0) 187,068,000) 103,623,000 
31-60 days bills discounted__.......--- 309,576,000, 298,901,000) 323,307,000] 312,265,000; 341,395,000} 292,715,000) 362,991,000} 322,128,000 95,112,000 
81-60 days U.S. certif. of indebtedness_- 28,524,000 10,868,000 11,850,000 7.797 090 6,607 ,000 3,940,000 § 221,000 6,551,000 631,000 
81-60 days municipal warrants.....-.--| ----------| ----------| ---------- sawnsacecss| Seresceses| sSereseeetsl cove cccess] sesces- sel -seccesees 
61-90 days bills bought in open murket--. 69,169,000) 108,217,000} 121,761,000} 120,157,000! 147,083,000) 152,147,000) 147,969,009; 147,024, 000 41,140,000 
61-90 days bills discounted._.......-.--- 255,093,000) 288,043,000} 195,111,000] 160,942,000! 153,103,000) 152,125,000) 151,465,000) 191,453,000) 184,717,000 
61-90 days U.S. certif. of tndebtedness_- 46,152,000 6,100,000 6,600 ,000 8 326,000 7,989,000 10,715,000 9,029 ,000 8,630,000 15,000 
i i ee el 6eneenesest Sbeweenensl oébeecebacl casccescse| seeeseeneel 696eQgeeeee Pe, Bee es yo. 1,000 
ioe oo Gare bills BOURSES 16 COPED GRAFECtl ccccccccse| caoscesccel coscsscess eee are ere a ee eee ee ee ae 
Over 90 days nills discounted.._...---- 18,304,000 20,455,000 21,879,000 22 554,000 20,929,000 55 358.500 18.854 ,000 18 ,827 ,000 24,925,000 
Over v0 days certif. of indebtedness___.| 184,098,000] 243,368,000} 246,203,000) 243,243,000} 245,888,000] 238,242,000) 247,658,000} 226,659,000) 132,671,000 
Geer oo Gare mumicinal Warrahts ...cc-f ccceccecce] cocbecesce!] scececccsce| cocccccccc] cseccecese| S06eceee®e] cccccecess] snesscesee 3,000 
Federal Reserve Notes — —— oo —_—— ———— eS OS OOOO 
Gutetamding...~<-<ccocucccccccceca--15,100,400 ,000 3,146, 156,000 3,177,290 ,900)3 ,244 314 ,00013,291 ,342,000 3,292,098 000 3. 220, 560 ,.000|3,148,740,000/|2,703,420,000 
i a 279, 839, 000; 301,929,000) 327,411,000] 329,946,000) 292,350,000 34,452,000| 231,666,000] 241,305,000} 252,691,000 
In actual circulation.............- ..|2,850,944 000'2,844,227,000 2,849,879 ,090/2,914.368,000|2,998,992 ,000/3 ,057 ,646 ,000/2 .988 ,894 ,000/2,907 435,000 |2,450,729,000 
Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller... ---. 6,187,120,000)/6,172,260,000 §,163,780,00016, 152,300 ,00016,124,340,000'6 ,060,280,000/6 ,000 ,260 ,000/5 ,929 ,780 ,000)3,967,080,000 
Returned to the Comptroller .......--- 2,689,869, 000; 2 645,496,000) 2,595,262 00012 549,149 ,000/2,504,545,000/2,483 069,000) 2 454,972 ,000/2,431,667,000| 824,285,000 
Amount chargeable to Fed. Res. agent|3,497 ,251 ,000, 3,526,764,000/3 567 ,518,00013 ,603 ,151,000|3,619,795,000/3 577,211 ,000/3,545,288 ,000/3 498,113 ,000/3,142,795,000 
(no hands of Federal Reserve Agent.._..-. 366,468 ed 380,608,000) 390,228,000} 358,837 .000 28,453,000} 285,113,000; 324,728,000) 349,373,000) 439,375,000 
sued to Federal Reserve banks- - ---- 3,130,783 ,000,3,146,156,000 3,177 ,290,000/3 ,244,314,000|3,291,342 000/3,292,098,000/3 ,220.560 ,000/|3,148 ,740 000 |2,703,420,000 
ow Secured— =i ————___= 
By nest coin and certificates........ .-. 240,148,000, 246,148,000} 242,148,000} 248,148,000; 244,148,000) 244,148,000) 244,648,000) 244,848,000) 240,527,000 
ee ncsusceel. sitéaanéedl omidbabiaal aecdndaendt s06eeececeh. see. mde sexmeneciel Bebe. mabiiiindion 
aa 2,011,357 ,000 2,019,895,000/ 2,040,964 ,000/2 034,806 .000/2,085,746,000/2 052 066,000) 2 ,018 ,906 ,000/1,960 397 ,000/1,450,090,000 
Gold redemption fund____._...___-.-- 3,167,000; 91,979,000} 96,105,000} 105,786,000} 101,120,000} 103,575,000} 110,000,000} 90,489,000) 80,142,000 
With Federal Reserve Board. _.......-- 786,111,000) 788,134,000) 798,073,000) 855,574,000) 860,328,000) 892,309,000] 847,006,000 A s 932,661,006 
ae i i i the 3,130,783 000 3, 146,156, 000) 3,177,290 ,000/3 ,244,314,000/3,291,342 ,000/3,292,098 ,000/3 ,220,560,000|3,148,740 ,000/|2,783,420,008 
Eligible paper delivered to F R. Agent-_.!2,647,947,000 2,667,810, 000 2. 414.659 00012 .590.549 .9012,7°0 ,662,00012,711,.898,000!2 .494.034 .000'2,615,646 ,00011,823,485,000 





WFEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 3@ 1920, 












































































































































































































































Two ctphers (00) emttted. Boston. |New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |SanFran.| Totat. 
RESOURCES. $s s 3 $ £ $ $ $ $ $ $ $ 
Gold coin and certificates --_---_- 9,239,0] 136,008,0] 1,190.0} 14,067,0| 2,521,0) 8,523,0| 24,278,0} 2,891,0| 7,294,0 302,0| 6,948,0] 11,895,.0| 225,156,0 
Gold Settlement Fund, F. R. B’d| 32,176,0| 77,954,0| 30,218,0| 41,116,0] 24,241,0) 15,979,0] 97,947,0| 20,273,0| 20,378,0| 40,637,0|] 14,117,0|) 24,488,0| 439,524,0 
Gold with Foreign Agencies. -__.. 8,345.01 41,956,0| 9,146.0] 9,374,0} 5,602.0) 4,116,0| 13,604,0} 5,373,0| 3,087,0} 5,487,0| 2,972,0} 5,259,0| 114,321,0 
Total gold held by banks___..- 49,760,0] 255,918,0| 40,554,0] 64,557,0| 32,364,0| 28,618,0/135,829,0| 28,537,0] 30,759, 0 46 ,426,0| 44,037,0| 41,642,0| 799,001,0 
Gold with Federal Reserve agents} 72,129,0} 281,778,0| 81, 721 ,0}122,298,0| 39,204,0) 59,938,0)217,271,0| 57,703,0| 33,755,0| 39,430,0| 32,369,0) 81,830,0/1,119,426,0 
Gold redemption fund.___.....- 22'601.0| 25,088,0| 8,592.0] 1,150.0] 10,962,0| 7,125.0] 14,347,0] 6,197.0] 1,059.0] 3,714,0| 2,585.0] 10,809,0| 114,229,0 
Total gold reserves.._____.___ 144,490,0] 562,784,0)130,867,0/188,005,0| 82,530,0| 95,681,01367,447,0) 92,437,0| 65,573,0| 89,570,0) 58,991,0)134,281,0/2,012,656,0 
Legal tender notes, silver, i. 4,836,0| 46,171,0 236,0 967 ,0 204,0} 1,199,0] 1,935,0} 3,211,0 81,0 446,0| 1,719,0 272,0| 61,277,0 
Total reserves..........____ 149,326,0| 608,955,0]131,103,0]188,972,0| 82,734,0| 96,880,0|369,382,0] 95,648,0| 65,654,0| 90,016,0| 60,710,0|134,553,0|2,073,933,0 
Bills discounted: Secured by Gov- ‘ 
ernment war obligations (a) .|112,933,0] 595,495,0]159,272,0| 96,940,0| 76,305,0| 63,749,0]153,642,0] 48,300,0) 23,883,0| 32,806,0) 45,476,0) 49,091 ,0)1,457,892,0 
te ec se sagem 48,085,0] 166,632,0| 35,868,0| 46,555,0) 23,455,0) 34,684,0/161,272,0] 45,062,0] 41,233,0) 55,141,0) 17,035,@| 41,443,0) 716,465,0 
Bille bought in open market (b)_| 51,511,0} 191,215,0] 7,825,0) 73,355,0| 10,748,0) 11,098,0) 70,807,0) 10,860,0| 5,691 0 7,910,0| 1,037,0}119,256,0| 561,313,0 
Total billson hand.__.__. ____ 212,.529,0| 953,342,0/202,965,0/216,850,0/ 110,508 ,0| 109,531 ,01385,721,0|104,222,0) 70, 807, 0 95,857,0| 63,548,0)209,790,0|2,735,670,0 
0.8. Government bonds ___... 539,0 1,457, 9 1,385,0 833 0 1,235,0 375,0| 4,477,0} 1,153,0 116,0} 8,868,0} 3,966,0} 2,632,0| 27,036,0 
U. 8. Government Victory bonds| _ ------ 50,0) ------ 10,0)  ------ Od ee ee oe ee ee ee oe 
0. 8. certificates of indebtedness| 21.896,0} 69,240, 0 31,261,0} 23,571 ‘0 12,260,0 _15,665,0 40, 500,0| 17,560,0} 8,480.0} 15,323,0} 8,300,0} 12,365,0| 276,421,0 
Total earning assets.._.._____ 234,964 ,0]1,024,089,0|/235,611,0/241,264,0 124 ,003 ,0 125,575,0 430, 698 ,0|122,935,0| 79,403,0}120,048,0] 75,814,0|224,787,0/3,039,191,0 
Bank premises...............- 1,106.0 3,094,0 500 ,0 640,0 553,0 480.0} 2,116,0 356,0 515,0 462,0 506.0 231,0| 10,559,0 
Uncollected items and other de- ; 
ductions from gross deposits..| 64,644,0] 211,926,0) 76,407,0) 74,597,0} 81,640,0) 37,701,0)116,389,0) 66,196,0) 19,696,0) 77,363,0} 51,608,0) 54,961,0) 933,128,0 
5% redemption fund against ~ 
eral Reserve bank notes ..| 1.072,0 2,729,0| 1,475,0| 1,155,0 435,0 782,0, 1,660,0 336 ,0 406 ,0 977,0 568 ,0 665,0| 12,260,0 
All other resources........ __.- 348.0 1,103,0}  569,0}  465,0} 569,0} 294,0| 535,0] 279,0 129,0} 517,0) 233,0 300,0} 5,341,0 
Total resources......________ 451,460,0] 1,851,896 ,0|445,665,0|507 ,093 ,0|289 ,934 ,0|261 ,712,0|920,780,0]285,750,0] 165,803 ,0]289,383 ,0} 189,439 ,0|415,497 ,0|/6,074,412,0 
LIABILITIES. 
Capital paid in........_...___. 7,198,0] 22,399,0| 7,899,0| 9,535.0] 4,397,0| 3,469,0] 12,525,0] 4,081,0] 3,112.0} 4,021,0] 3,419,0| 5,837,0| 87,892,0 
eae 8,359,0| 45,082,0} 8,805,0| 9,089,0| 5,820,0| 4,695,0] 14,292,0) 3,724,0] 3,569,0] 6,116,0} 3,039,6| 7,539,0| 120,120,0 
Government deposits..._.... .. 4,777,0} 31,510,0] 4,969,0| 3,205,0) 4,121,0| 2,527,0} 4,284,0] 4,268,0] 1,467,0} 3,629,0) 2,856,0)} 5,361,0| 72,974,0 
Due to members, reserve account|1!13,721,0| 729,545,0| 97,575,0|135,788,0] 60,863,0|) 56,250,0|269,728,0| 68,427,0] 51,366,0| 86,714,0]) 63,079,0)117,656,0|1,850,712,0 
Deferred availability items..____ 54,992,0] 150,124,0] 67,665,0} 63,915,0| 67,797,0| 34,044,0] 86,132,0]) 50,897,0] 13,638,0| 64,840,0] 32,709,0| 33,767,0] 720,520,0 
All other deposits.............- 6,486,0] 42,394,0] 6,493,0| 6,022,0| 3,654,0) 2,652,0]) 9,965,0] 3,859,0} 2,261,0] 4,011,0} 2,171,0| 5,450,0] 95,418,0 
Total gross deposits..._._____ 179. 976, 0| 953,573,0|176,702,0|208,930,0]136,435,0| 95,473,0|370,109,0]127,451,0| 68,732,01159,194,0]100,815,0| 162,234 ,0|2,739,624,0 
fF. R. notes in actual circulation .|234,991,0| 769,170,0)222,802 ,0|256,556,0] 130,777 ,0| 142 ,090,0]481,109,0)134,209,0} 81,635,0| 99,565,0] 71,677,0]/226,363,0|2,850,944,0 
F.R. bank notes in circulation! | 
—net Hability............___ 19,369,0] 50,853,0| 27,567,0| 21,439,0) 11,794,0|) 15,278,0] 39,790,0] 15,359,0] 8,070,0| 19,471,0} 9,860,0| 11,680,0} 250,530,0 
All other liabilities....____..... 1,567,0] 10,819,0] 1,890,0) 1,544,0} 711,0] 707,0) 2,955,0} 926,0)  685,0) 1,016,0]  638,0| 1,844,0) 25,302,0 
Total liapilities..........____ 451,460,0]1,851,896 ,0|445 ,665,0/507 ,093 ,0|289 ,934,0| 261 ,712 ,0|920,780,0)285,750,0) 165,803 ,0) 289 ,383 ,0| 189,439 ,0|415,497,0|6,074,412,0 
M emoranda—Contingent liability) as endorsjer on: 
Discounted paper rediscounted| 
with otuer F. R. banks.....| ....-- 50,000,0| 32,790,0} ------ DA Senin, scent «ened sheets eacsadh Ghose o+nced 87,790 ,0 
Bankers’ acceptances sold to 
other F. R. banks___._..__ CAODM cccccece| ceccne] ceesce] ceccce] coscce] cvccce] secece] ceccee] secccel coccen| occres 4,600,0 
(a) Includes bills discounted for 
Seagate I ae eee tae cee FY eee ae ae 14,950,0] ------ 87,790,0 
(0) Includes bankers’ acceptances bought frjom other F.)R. banks 
With their Seereeneeee. low eceel ) eeccecce| 8 ecesces| 8 esesece| 8 scccece]) 8 occeecs 2,978,0 1,622,0 ieee CR DDE ttt CE REDD ta Cll diates 4,600 ,0 
Without their endorsement... i §BeeeeaneaY pisininn [od  sebtes" sesesbe .. adkene CREP cesses! seecoe!  covess 3,408 ,0 25,6490 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JAN. 30 1920. 
Two ciphers (00) omtzted. Boston. |New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chtcago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |SanFran.| Totat. 
Federal Reserve notes: $ $ $ $ $ $ $ s $ $ $ $ . 
Received from Comptroller... /483,600,0]2,008,720,0}510,780,0/489 ,200 0/305 ,860 ,0|/302 ,000 ,0/860,120,0/299 ,600 ,0| 154 ,080 ,0|207 ,300 0} 145 ,980,0}419,880,0/6,187,120,0 
Returned to Comptroller....- 205,284,0)1,001,388,0|256,771,0)190,534,0) 140,562 ,0)103 ,542 ,0|320,954,0/125,302,0) 60,669,0| 93,393,0| 52,504,0/138,966,0/2,689,869,0 
Chargeable to F. R. Agent... .|278,316,0]1,007 ,332,0}254,009 0/298 ,666 ,0/ 165,298 ,0/198,458 ,0/539,166,0]174,298,0) 93,411,0)113,907,0] 93,476,0|280,914,0/3,497,251,0 
In hands of F. R. Agent_._--- 31,820,0} 108,720,0} 21,300,0} 29,920,0) 29,743,0) 52,120,0} 26,550,0] 21,000,0} 9,900,0} 7,660,0] 17,785,0} 9,950,0| 366,468,0 
Issued to F. R. bank, less amt. 
returned to F. R. Agent for 
redemption: 246,496,0| 898,612,0)232,709,0)/268 746 ,0)135,555,0/146 338 ,0/512,616,0)153,298,0} 83,511,0)106,247,0]) 75,691,0)270,964,0/3,130,783,0 
Collat’l security for outst’g notes: | 
Gold coin and ctfs.on hand...| _----- 183,740,0] ------ 28,025,0} ------ SAGOG cocccn 4,000,0} 13,052,0} -_---- fF eae 240,148,0 
Gold redemption tund_.....- 16,129,0 8,038,0| 14,332,0} 14,273,0] 2,204,0| 2,438,0} 9,126,0] 3,773,0] 1,403,0] 3,570,0! 5,554,0) 12,327,0} 93,167,0 
Gold Set’m’t Fund, F. R. B’d_| 56,000,0} 90,000,0] 67,389,0} 80,000,0| 37,000,0| 55,000,0/208,145,0} 49,930,0] 19,300,0) 35,860,0) 17,984,0) 69,503,0| 786,111,0 
Eligible paper, min’m required|174,367,0| 616,834,0/150,988,0)146,448,0) 96,351,0) 86,400,0|/295,345,0) 95,595,0) 49,756,0) 66,817,0] 43,322,0)189,134,0|2,011,357,0 
a 246,496,0] 898,612,0/232,709,0/268,746 ,0/135,555,0)146,338,0/512,616,0)153,298,0) 83,511,0)106,247,0) 75,691,0/270,964,0/3,130,783,0 
Amount of eligible paper deliv- 
SN OE 212,529,0| 951,245,0)155,901 ,0/210,819,0/101,972,0) 108,953 ,0|385,610,0)104,222,0) 60,075,0| 95,847,0| 63,548,0)197,226,0\2,647 ,947,0 
F. R. notes outstanding __......|246,496,0} 898,612,0/232,709,0)268,746 ,0) 135,555 ,0| 146,338 ,0/512 ,616,0/153,298,0) 83,511,0)106,247,0) 75,691 ,0|270,964,0/3,130,783,0 
F. R. notes held by bank_.__.__! 11,505,0| 129,442,0} 9,907,0} 12,190,0} 4,778,0] 4,248,0] 31,507,0] 19,089,0) 1,876,0) 6,682,0| 4,014,0) 44,601,0) 279,839,0 
FP R. notes in actual circulation .'234,991,0' 769,170,0'222 802 ,0'256 556 ,0'130,777 ,0'142 090 0/481 ,109,0' 134,209,0° 81,635,0° 99,565.0° 71,677,0' 226,363 ,0'2,850,944,0 
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Wall Street, Friday Night, Feb. 6 1920. 

Railroad and Miscellaneous Stocks.—In view of the 
fact that call loan rates have from day to day ranged be- 
tween 14 and 25%, that sterling exchange continued its 
downward course until it reached $3 18 on Wednesday, and 
that gold has been selling in the London market within a 
fraction of 50% premium, it is not surprising that business 
in Wall Street has been more or less demoralized throughout 
the week. Sterling reacted sharply from the quotation 
mentioned and in its upward movement reached $3 40144 
to-day. This price was not maintained, however, and it 
soon dropped to $3 29. 

The stock market has of course shared in the confusion 
resulting from these conditions, all classes of shares suffering 
a severe decline. More than half the active railway list 
closes an average of 4 points lower than last week. Among 
the exceptional features of this group are Southern Pacific, 
which is 6 points lower, and New Haven, the only one which 
has lost less than 1 point. 

Industrial stocks have covered a much wider range, all in 
the same direction, led by Gen. Motors, which has declined 
47 points within the week. U.S. Rubber is 23) points 
lower, Am. Tobacco and Mex. Petroleum 21, Am. G. & 
W. I. 17, Crucible Steel 15, Chandler and Studebaker 13, 
U.S. Ind. Aleo. 14, Pierce Arrow 12 and others from 8 to 
10, while no active stock on this list has lost less than 5 points. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 
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STOCKS. Range for Week. Range for Year 1919. 
Week ending Feb. 6. for | ——— - 
W eek. Lowest. Highest. Lowest. | Highest. 
Par. Shares| & per share. | $ per share. |$ per share.|% per share. 
Am BrakeS&F,pref100 100175 Feb 3175 Feb 3/160 Janii76 #£Sept 
American Express...100° 900 95 Feb 6 98 Feb 4 76% Septil03 May 
Am La France Fire En.10;} 2,100 13% Feb 5 14% Feb 2)___...-.--|..--..--.-- 
BE BE . cocccccs 100; 2,600 11% Jan 31 13% Feb 2) 1 Apr|' 13% Nov 
Preferred _..__-.-.-- 100: 1,200 23 Feb 5 25% Feb 2) 15 Oct; 24% Dec 
Baldwin Locom, pref.100| 500100 Feb 5100% Feb 2.100 Dec111% June 
Brunswick Terminal.100 600 6% Feb 5 6% Feb 4) 6% Dec 15% Aug 
Burns Bros, pref..._.100 100100 #£Feb 4/100 Feb 4.107 Julyi111% Oct 
Central Foundry, pf.100 100 47 Feb 2' 47 #+=x°\}FFeb 2) 27 Apr, 74% July 
Central RR of N J__.100 50175 Feb 4175 #$£=Feb 4170 #£2Sept213 Aug 
Cent & So Am Teleg._100, 550111% Feb 5114 Feb 2)107 Jani20 June 
Chicago & Alton....100 100 8 Jan 31) 8 =Jan3l1, 7% Jan’ 12% May 
C & E Illpreftrustrects-| 200 5 Feb 3 5 Feb 3): 3% Dec 17 July 
C St P Minn & O, pf.100| 505,40 Jan 31' 91 Jan 31) 88 Dec!107 July 
Cluett,Peabody, pref.100 200101 Feb 4102 Jan 31103% Jan110 Sept 
Continental Insurance.25, 100| 74% Feb 4) 74% Feb 4) 58 Jan 84% Nov 
Crez Carpet.......- 100 100 55 # £=*Feb 3 55 + #£=x¥Feb 3) 48 Mar} 79 July 
Dul So Shore & Atl_.100, 100| 3% Feb 5 3% Feb 5) 2% Dec 6% July 
Durham Hosiery Milis50, 100 59 Feb 5 59 Feb 5) 61% Dec 63 Dec 
Fairbanks Co____---- 25, 100'°78 Feb 3 78 + #£=¥Feb 3) 73 ~~ Sept 94 Oct 
Fam Play-Lasky, pf_100 3,400 86 Feb 6 90% Feb 2)___..___-- Oe 
General Chemical.._.100 100183 Jan 31183 Jan 31,136% Feb)203 Nov 
Preferred _.....-.-- 100 200 98 Feb 2,98 Feb 2) 98% Decl108 Feb 
Gen Cigar deb pref._.100 200 90 £=Jan 31 90% Jan 31) 90 Dec'101 Aug 
Gen Motors 7% deb_100| 1,000, 88% Feb 690 Feb 4)____-___-- Reta. 
Hupp Motor Car..-.100, 3,900 13% Feb 4 15% Feb 2)_.....-.--|....-..--- 
Int Mot Truck...o par| 100120 Feb 3120 Feb 3/....-.----)_..- -..-.-- 
Ist preferred __-.--- 100 200 75 Feb 5 78 + £=Feb 4. _-. ------ eer e 
2nd preferred. -- 100, 100, 67% Feb 3) 673% Feb 3... -.. .-.--- eer = 
Internat Nickel, pref-100 100 88 Feb 5 88 Feb 5, 90 Oct 97% May 
International Salt._..100 300 70 Feb 2 70 Feb 4 53 Feb) 70 Dec 
Keokuk & Des Moi..100 100 4% Feb 4% Feb 2 2% jJan' 7% July 
Kresge (8 S) Co_.--- 100, 100155 Jan 31155 Jan 31,106% Jan170 #£z2July 
Liggett & Myersrights.-| 5,000 14% Jan 31 17 Jan 31\ 16 #£=Dee 17 Dec 
Loews Inc____--- no par10,300 27% Feb 5 30 Jan 31) 5s OT PESTS 
Loose-Wiles Ist pref.100, 400 98% Feb 4,99 Jan 31! 94% Jan106% June 
Manati Sugar_____-- 100 900110% Feb 6127% Jan 31/130 Dec|137 Dec 
Marlin-Rock vtc_.no par, 220 60 #£=¥Feb 63 Feb 2) 61% July; 80% Apr 
Mathieson Alkali-_-- -- 50 200 31 #£=*Feb 6 31 Feb 6) 25 Mar 43 Oct 
Maxwell Motor ctfs dep_| 1,400, 2614 Feb 6) 30% Feb 3) 28 Dec) 43 Nov 
lst pref ctfs. dep---.-- _ 100 57% Feb 3) 57% Feb 3) 59 Dec 69% Nov 
2d pref ctis deposit---. 100 25 Feb 6 25 Feb 6) 28% Decl 35% Nov 
MStP&SSM,pref.100 200 90 Feb 6 90% Feb 4° 90 Dec\109% May 
Leased line stock..100 200 50% Feb 6 50% Feb 6 50% Dec 60% July 
Montana Power, pref 100 1,500 99 Feb 4100 Jan 31,100 Nov106% Feb 
Norfolk Southern ...100 600 10% Feb 6 11 Feb 6 9 #=/~Dec 20 May 
Norfolk & West, pref.100, 400 67% Feb 4 69 =Feb 4) 66% Dec| 76 July 
Peoria & Eastern-.--100, 300 11% Feb 414 Feb 3, 4% Mar 20 July 
Pittsb Steel, pref.-...100 400) 90% Feb 3 91 Feb 4 90% Jan 99% May 
Remington, Ist pref-100 200100 Feb 4100% Feb 2 96% June103 Dec 
So Porto Rico Sugar.100, 300245 Feb 2245 Feb 2:132 Jan 257 Oct 
Stew Warn Corp..no par; 600 39 Feb 6 42 £=Feb 2)_...------ a ia 
Texas Co full paid rects-| 300180 Feb 4193 Feb 2)... -..---|-_--.- LL. 
Sub rects 30% paid__.| 600185% Feb 3192 Feb 3l1)__-_-..-_-- TRE gO 2 
Tex Pac Land Trust.100 150300 Feb 3300 Feb 3.180 Jan470 May 
Tidewater Oil... --- 100 100205 =Jan 31205 #§$#‘-Jan 31 207 Jan 275 Nov 
ETRE ra 900 19 Jan 31\ 20% Jan 31)\__.-- ___-- RRR 
Wes'h’e E& M ist pf.50 300 64 Feb 5|65 Feb 4 61. Feb\ 70 May 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
Week ending | Stocks . Ratiroad, | State, Mun Untiea 
Feb. 6 1920. | _— &c.,  & Foretgn States 
| Shares. , Par Vajue. Bonds. | Bonds. Bonds. 
Saturday _...-.---- | 349,700| $32,357,500 $1,462,000 $404,000) $8,135,000 
TN 480,860| 41,424,500 1 ,637 ,500' 870,500) 17,231,000 
I 1,048,950] 94,553,000 2,399,000 1,065,000) 15,331,000 
Wednesday ...-.-.-- 1,739,550] 154,702,000 2,400,000' 1,503,000) 18,266,000 
eee... ccccen! 1,354,750] 119,929,000 1,839,000| 2,285,000; 15,016,000 
ETE | 1,524,780] 135,925,000 2,864 000) 1,541,500| 9,585,000 
Total...-------- | 9.498,590]$579,891,000| $12,601,500! $7,669,0001$83,564 000 
Sales at | Week ending Feb. 6. Jan. 1 to Feb. 6. 
New York Stock 
Exchange. | 1920. 1919. 1920. | 1919. 
Stocks—No. shares _-_| 6,498,590 1,996,983 26,029 056 13,855,448 
OT RS $579,891 ,000| $186,502 ,800| $2,328,593.700| $1,313,258,505 
er Sees. CEP .cccsl egedecvesdl cteeneneseh ii ébesesees 28 ,400 
Bonds. 
Government bonds.-.-.| $83,564,000) $50,085,000 $367 ,854 600 $217 252,500 
State, mun.,&c.,bonds. 7,669,000) 12,365,000 33 .024 ,000 80,721,000 
RR. and mise. bonds..| 12,601,500 6,324,000 64,070,500 47 ,659 ,000 
Total bonds..-.-.-.--- $103 ,834,500) $68,774,000 $464 959,100 $345 ,632 ,500 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Boston | Phitladelphta Baltimore 

Week ending - = = 
Feb. 6 1920. Shares |Bond Sales Shares | Bond Sales| Shares |\Bond Sales 
Saturday _..____. 8,329} $67,500/  2,677| $19,000; 1,669 $4,000 
ED x & wevewde am 16,363 62,650 3,938 20.800 2,355 23,500 
0 24,216 59,459 4.838 51,200 4 637 27,200 
Wednesday _____. 42 553 112,000 12 462 47 S00 5 872 7,000 
Thursday _____._. 23,721 41,000 9,314 39,100 6,486 7,000 
ari 2 20.503 9 000 13,033 61,000 4,295 7,000 
. re < 135.685) $351 pom 56.282! $238,900 25.314 $75.700 






































State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. The market 
for railway and miscellaneous bonds has been dull and 
generally weak in sympathy with departments. 

_Of a list of 20 most active issues only two are fractionally 
higher than at the close last week. Balt. & Ohios have been 
the strong features and the local tractions notably soft. 
The latter have declined an average of about 2 points. 
There has been no liquidation of this class of investments. 


United States Bonds.—Sales of Government bonds at 


the Board are limited to $1,500 4s, reg., at 10534, and the 
various Liberty Loan issues. 















































Datly Record of LAberty Loan Prices. | Jan. 31) Feb. 2.| Feb. 3.| Feb.4.| Feb. 5. Feb.6. 
First Liberty Loan (High) 98.24 98.38} 98.22) 97.74) 97.00) 97.02 
3148, 15-30 year, 1932-47 {Low.| 98.04, 98.18| 97.44] 97.10] 96.20] 96.60 
(Close) 98.24 98.20\| 97.74) 97.10} 96.76) 97.00 

Total sales in $1,000 units_..--- | 581 $36) 743 575 997 216 
Second Liberty Loan (High 90.40) 90.20) 90.20) 90.00} 89.70] 90.00 
4s, 10-25 year conv, 1942 <Low. 90.20' 909.06 89.98) 89.52} 89.48} 89.52 
(Close) 90.22} 90.16) 90.00) 89.80] 89.68] 90.00 

Total sales in $1,000 units____-_- | 140 225 242 489 291 424 
Second Liberty Loan (High) 91.50) 91.36) 91.26) 91.20} 91.00} 90.90 
4s, convertible, 1932-47 <{Low_! 91.38) 91.22) 91.10) 90.98] 90.84! 90.88 

; (Close) 91.38) 91.28) 91.12) 90.98] 90.94) 90.90 
Total sajes in $1,000 units....-. 35 85) 118 65 40 35 
Third Liberty Loan {Rigb) 93.04) 93.10) 93.08! 93.00) 93.12) 93.60 
448 of 1928 {Low.| 92.94) 92.96; 92.88) 92.60) 92.80} 93.00 
(\Close| 93.00) 93.04) 93.00) 92.92} 93.10) 93.22 

Total sales in $1,000 unitea_. ... 2,308; 2,606) 2,556; 3,624) 2,034) 1,437 
Third Liberty Loan (High) 91.52) 91.52) 91.52) 91.40] 91.34] 91.30 
4\4sof Ist L Lconv,'32-’47{Low_|; 91.50) 91.41) 91.30) 91.16] 91.10) 91.14 
(Close 91.50) 91.46) 91.52) 91.18) 91.30) 91.14 

Total sales in $1,000 unite_____- 25 51 176 137 48 21 
Third Liberty Loan {High 90.40; 90.38) 90.32) 90.00) 90.04) 90.48 
48 of 2d L Lconv,'27-°42(Low_| 90.20) 90.14; 89.96 89.50] 89.74) 89.88 
(Close 90.20) 90.74) 90.10) 90.00} 89.80| 90.16 

Total sales in $1,000 unite... _- 898 1,700) 2,246) 2,915) 3,374) 1.404 
Fourth Liberty Loan { High) 90.90| 90.74) 90.60!) 90.10 .00; 90.60 
48 of 1933-38 {Low.| 90.70) 90.54) 90.00) 89.72) 89.80} 90.04 
(\Close| 90.78) 90.60) 90.16) 90.00! 89.96) 90.26 

Total sales in $1,000 units_____- 2,230, 3,693 5,116) 4,910) 4,124] 3,263 
Fourth Liberty Loan (High ___. HOTTA le plead al sind 
44s,lst LL 2d conv,’32-47{ Low. ae L ae POS. Bee: ee res 
Close ___. Sen i ee ae pt 

Total sales in $1,000 unitea____ opateel tad ERE? Ways ee. eran 
Victory Liberty Loan (High) 98.14) 98.10) 97.90| 97.88) 97.94, 97.74 
4%8 conv gold notes,’22-23{ Low_| 98.00! 97.88) 97.70\ 97.74) 97.72| 97.94 
Close 98.02; 97.98) 97.90; 97.90| 97.84| 97.88 
Total sales in $1,000 unite_____- 896 2,054) 2,077; 2,291) 1,339) 2,242 
Victory Liberty Loan { High! 98.06 98.00) 97.94) 98.06! 97.90| 97.80 
3%8,conv gold notes, '22-23 {Low.| 98.04) 97.86) 97.82! 97.74! 97.70| 97.92 
(\Close} 98.06| 97.88| 97.88) 97.96) 97.80) 97.90 
Total sales in $1.000 unite_____- 495 5.664 2.406 3,174! 2.702! 1,201 








Foreign Exchange.—Sterling exchange sustained a 


further violent slump this week, establishing new low records. 


To-day’s (Friday's) actual rates for sterling exchan 
for sixty days, 3 2944 @3 39% for ch 


ues and 


ge were 3 264 @3 36% 
30 @3 40 for 


cables. 


Commercial on banks sight 3 28@3 38, sixty days 3 23 4 @3 33\, ninet 


days 3 214%3@ 31% and documents for payment (sixty days) 3 23% 
3 7 7A otton for payment 3 28@3 38 and grain for payment 3 28@ % ‘ 


not yet quoted for long and short bills. 


ay’s (Friday’s) actual rates for Paris bankers’ francs were 14.43@ 
14.73 for long an 


14.35@14.65 for short. Germany bankers’ marks are 








Amsterdam bankers’ guilders 
were 36 13-16@37 1-16 for long and 37 3-16@37 7-16 for short. 


Exchange at Paris on London, 48.50 francs; week's range, 47.05 franc 
high and 48.90 francs low. 


he range for foreign exchange for the week follows: 


Sterling, Actual— izty Days. Cheques. Cables 
I I 347% 3 50% 3 51 
i l i animate 315 18 319 

Paris Bankers’ Francs— 

NL Te 13.45 13.34 13.32 
I 15.23 15.12 15.10 

Germany Bankers’ Marks— 

Rar a cae 1.25 1.27 
ae ee Ge WE... .. cooccennecocesceacce nee 1.01 1.03 

Amsterdam Bankers’ Guilders— 
SET 37 13-16 38% 38 5-16 
I 36 9-16 37 37% 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 


discount. Boston, par. San Francisco, par. 
premium. Cincinnati, par. 


Outside Market.—Heavy selling pressure caused a 
downward movement in ‘‘curb’”’ stocks this week, and prices 
broke badly, new low records being established in some in- 
stances. Oil stocks were the heaviest losers. Carib Syndi- 
cate lost over 15 points to 29 and closed to-day at 31. Do- 
minion Oil moved down from 24 to 1214 and ends the week 
at 1314. Gilliland Oil com. broke 12 points to 32% and 
finished to-day at 33. Guffey-Gillespie com. declined from 
33% to 29% and recovered finally to 304. Houston Oil 
com. was conspicuous for a drop of 30 points to 88. Internat. 
Petroleum from 68 receded to 52% and closed to-day at 
55. Merritt Oil sold down from 215% to 2834 and at 19 
finally. Simm’s Petroleum fell from 51% to 38 and finished 
to-day at 395%. White Oil, after early improvement from 
35% to 36%, sold down to 27 14, the final transaction to-day 
being at 29. In Standard Oil issues Standard Oil of N. J. 
was off from 760 to 705. Standard Oil of N. Y. went down 
from 434 to 405 and sold finally at 410. Vacuum Oil de- 
clined from 429 to 400. General Asphalt com. showed the 
heaviest loss among industrials, dropping from 117 to 92, 
and closing to-day at 95. American Safety Razor, an active 
issue, was off from 14% to 11 and ends the week at 11%. 
Submarine Boat from 15 fell to 12%4 and finished ety, | . 

ig 


Montreal, $14 per $1,000 


13. Swift International lost 10 points to 43. U.S. 
Speed Steel & Tool, after early advances from 38\% to 40, 


dropped to 33%, recovering finally to 35. 
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OCCUPYING THREE PAGES 
For record of sales during the week of stocks usually inactive, see preceding page. 






































































































































PER SHARE ) PER SHAKL 
Range or Prevtoes 
| sales | STOCKS Range foa Year 1919 Lp 
——— - Se Ee —eer re EXCHANGE ‘| Lowes dest 
"eunaee Mondey Tuesday | W = made T Thurs “Fr wos | Lowest Highest ! t Aw nll 
Jan. 31. Feb. 2. Feb. 3. | eb. Jan = ie | ehare $ per :hare 
| ere | 8 wer chare | 8 per share | $ per share | Shares | Railroads Par _— -. ten sdara? ati Mar 99% Nov 
$ per share | $ per share $ per share | $ per $ 13 81 | 7914, 801s} 13,300) Ateh Topeka & Santa Fe-_.100 76% Deci9| 89 Jan 4\| 80 Jan 921g Nov 
Be 2 78%| 78 7814! 1,800/ Do pref..........---- ico] 6 Mar3ii ibteJulyaa!| & Deo| 10% June 
*7 819 79 79 | 774 7712) 77% 7734) 7 4% 7 600! Atlanta Birm & Atlantic. .100 eo 107 May29)| 89% Apr) 109 Nov 
7 7 88 | 67: gai ens. 883,| 867, 8814] 2,900! Atlantic Coast Line RR.-100 new 44 554 May27|| 481g Deo 62 Nov 
#8918 8914 89% = 851g 5! 30. 30%! 3053} 297g 30%) 12,550) “o> " Ohio. ....--- 100 Dec16| 691g May27|| 53 Apr 641, Nov 
313 $2 32%) 31, 31%) 30. 4414 441s] 43 431,| 3,200/ Do pref..........-.-- 100 Dec27| 33ie July23\| 25% Dec! 48% Jap 
44 — to Se Te tte 1275! 12°| 11% 12%| 4/365) Brooklyn Rapid Transit. 100 Dec27| 28, July23i| --.. ..-- Pn 
13's +e + ie ae 814! 81 8 8g! 1,400| Certificates of deposit... __. Dec!1| 170% July10| 186” Mar) 174% Ges 
5g Pe. a, oo 118 : 126 12212) 119's 123!g| 25,100) Canadian Pacific.......-- 100 Deci6| 681gMayl17!; 49% Jan) 62% Nov 
12715 oe or Sore es ee ae 53 | 49 511s| 7,600] Chesapeake & Obio__..-- 100 Jani3/ 12-Juiyi7i| 6 Apr) 11 Nov 
555s | 55! 56 | 5412 55%) S2t2 "Ble 8 % 7%| 2,900 Cnleago Goons Weatern . ..100 Decl2) 30% May19|| 181g Apr) 32 Nov 
5 Sly . 578 | , S = 93 . 223 22%, #22 23 ] »300) ae a Dec!12 52% July17 374 Apr 5414 Sept 
*23 a a 3533{ 3014 3573! 17.600 Chicago Miw & 8t Paul_.100 Deci2) 76 July17\| 66% Apr| 86% Nov 
36g 37. 38 | 360 37 5) OBB 5112) 48 5012) 15,800; Do opref..........--.-- 85 Nov28} 105 May26'| 891g Mar; 107 Nov 
52 53 (55 ae oe 82 833 8312| 797% 81 5,200 Chicago < ‘Northwestern ..100| 85 ee 51 133 Jan 17\| 125 rs 137 Jan 
85 al ts PT tay ta 124 | 116!g 1161s) 400) Do_pref..-.......---- 221g Jan21| 32% Julyi7|| 18 3213 Nov 
*115 (*116 120 113 124 oR 261 26 2414 253) 22,600; Chie Rock Isl & Pac _.._--_- 100 ® Deciy| 84 June 6 56% Jen 88 Nov 
2612 | 2653 2712) 26% 27 ar 681, 6812| 6712 68 2,700| 7% preferred ......-.-- 00 1 21| 73 Julyi7|| 46 Jan) 75 Nov 
*6912 6912 69%) 69 G69'2, 67 GF 1 5912} 58 59 2,900) 6% preferred ........-. 100; 85¥ Dai 82 Jan 7|| 69 Sept) 82 Dee 
60 60 604; 60 60'4) 59 = 59l2 ee adel ei Chic St P Minn & Omaha_.100| 5 ane t- 64% June 6|| 26 Feb| 40 Nov 
~~ = Sgeer see) os 41 *45. 47— -..-| 42 43 200) Clev Cin Chic & St Louis_.100 Beptii| 74. July12 58% May 70 Nov 
*45 ae nie: wien = wiki didee taki bilge Do pref........-.---- 100 Decl3| 31% May 5 Apr| 2713 Nov 
*63 *§3%4 50 | Go 4 0 3 923 9 2210} 2lle 2214) 1,200 Colorado & Southern....- 100 I 4| 581s July24’ 47 Apr) 55 Nov 
coe | 24% 24%) 2512 25 i PCE Pees bye PTE en 4 5 lle May29|} 40 Apr) 48 Dee 
oases "eee = _ ae pedis 7 a ceael se2eaee Do 2d pref ee 100 911 Dee l 116 May29' 1001, Apr) 119% Nov 
on ‘se sane os ( 92 92. 925g| 917, 92 1,400) Delaware & Hudson-.-.-_-.--. 100 Pte Marl8| 217 May 7| 160 Apr 185 Sept 
#93 95 954) 94 94 169 169 169 168 168 1,100; Delaware Lack & Western..50) 17 - Mar - 151 July 14 244 Jani 7 Nov 
17244 171 171 | 175% 174 ‘71 712} 6% 6121 700! Denver & Rio Grande_-_-_-100 rt ed a1 a4. Julyi14|| 5 Apr) 13% Jan 
oo tm ose ane 11 1216 1133) 10% 11 7,500| Do pref-...-..------- _ 123 Dec30 20i4 Mayl9!; 14 Apr; 23% Nov 
123; 7 tl tae tot th fee 121s] 1113 121s] 10,300| Erie.......------------- a do aoa a July16 | 23ig Jan| 3613 Nov 
bone  . oe | 191, 1971 185 19° +n pale ie ad SE 100 1384 Dec 6; 23% Julyi7|| 18! Jan) 27% _ 
1944 “ oU'2 ~~ of Ble| *13 14 900 0 Dret-..-.~--.=-- Jan; 10612 Nov 
14 14 14%) 14 Ld lon aaa 75ie 723, 75 | 18, 500) Great Northern pref_...-- 100 15% a a peed SSle Jan| 341, Now 
7 See son S7e gail S6le 37in 37 | 35'g 36%) 15,800} Iron Ore properties..No par| 318% Js2.3 12% July25 Mar) 10 May 
Basle 35%, 3854) 3712 38 +7 es "2 *7 8 100| Guif Mob & Nor tr ctfs_..100| 7 ory 401, July18|| 27 Mar) 35's Dee 
fa *712 ; Sle wi aa #98 29 22 #28 32 100) Preferred. -......-.---- 100 857 Dec30| 104 . Mayl6 92 Jan! 10513 Nov 
#30) "30 S212} 3030 S673 877 87 | 785 8512} 2,100) Iiiinois Central_.......-- 100 > a Mar24| 9igJune 2) 4% Dec| 91g Jap 
#3514 ee eel be “Gel "Ee aan 334] 353 3%4| | 5,000| Interboro Cons Corp-.No Par) 31g ‘Dec23| 31% Junel2)) 1714 Dec| 4712 Jax 
344 5 a | LOle th 11%; 11 1112} 6,500; Do pref........-.-.--100 sy 28 251g Mayl9,| 15lg Apr; 24% Nov 
+, Pi. ae ia 145, 15lp 1512} *1412 15 | 2,000! Kansas City Southern_.._100 Deei3| 67 May21) 45 Jan 591g Nox 
*l5le *15l2g 16 l5l2 15 Hy 4h 2 15t2 46 46 Su, =O 9G... -ccccscaces 100 xcnaal 14 July21 71,4 Oct) 11% Nov 
"45 *45 48 | "45 47 ra * 10- 11 | 10 10 300| Lake Erle & Western. -_.-- 100 Peete 25 Mayl9!| 18 Apr) 25 Oct 
#10 ae, te ee +s i7 | *15le 17 100, Preferred... 20c00-.. 100 4019 Dec30| 60% June 2) 53%: Dec| 651g Nov 
*15lo *16%3 1712) 16% 165 | + 43 . 4213} 411g 42 §,700| Lehigb Valley......-.-..--- 50 o ° 19| 122% Mayl7|| 110 Jan! 124% Nov 
43319 oe se es oe oe 1041» 103 | 101 103 | 2,500) Loulaville & Nashville... 100; 104’s ret 88. Jan25|\ 80 Deel 100lg Dee 
*106 108 *105 ly 107 1044s 107 - : r+ : 40 393, 41 1,700) Manhattan Ry guar....-- 100) a. Sena 24! July17 var Apr| 15% Nov 
43 *42 47 4] 13 + A 1234) 12 12 12 3,200| Minneap & St L (new)_... 100 8 ee 16! 9814 May29 801g Jan, 971, Nov 
13 coe Sel <ss- x 70 704 70 | 69 69 | 1,100) Minn St P & 88 M..-.-- 100| 4% Febl0| 16% July22| 4% Jan| 6% Nov 
*71 *7119 73 | 71 71 ’ 70 21, Glo 8 7,200}; Missouri Kansas & Texas.100 8 e 13| 2518 July18 61g Jan; 131g Nov 
G 1) Pn i 12 . 14 >? ie 600| Do pref......-...---- 100 a — 387 July 9; 20 Jan! 315; Nov 
1319 1312 ne Sh to 2319 2414 24%| 22%, 25 | 21 000) Missourt Pacific trust ote -108 7 ae 58% June 7| 41 Jani 62 Nov 
247 2534 2612) 2414 ot oa, ane 4 2915 4] 5,100 Do pref trust ctfa....-. ; zs Ma 103, Nov 
403, 4114 421 40 42, a 3934 9 _ da 1/400] Nat Rys of Mex 2d pref.__100 ait yeee H+ pened a wr 361g Dee 
-" .* onl an Gl 4 £2 | 10ie 4012; _ 500) Now Ori Tex & Mes vt0..103) Zee Agri 83%June 6| 671g Jan| 84% Nov 
+41 — os Se es a oe 6514] 6614 6712 15,400 New York Central... -.-- oe Se oe 4| 33g July10| 13% Oct) 34 Nov 
69 a” os i een” ae eae” an 27 | #25 27 | 500] N ¥ Chicago os Loms..2 cee tees] Ae al as deel ee 
29 2 8628 <> = = = *F > eae First preferred......... 48 Nov 
+58 58, 70 | 958 70 | 258, 70 4s | 943. 48 | 22222 SPR Miartord=222100| 26! Deel2| 40% July17\| 27 Apr| 45% May 
#4310 *4312 48 | *43l2 48 — oF 27 247% 2612) 32,000 N Y N H & Hartford....100 oa Nov28 2414 July18 | 18% Jan) 24% Nov 
261g oily 251g) 2612 278 1610 1610 1633} 16 16)ls 800) N Y Ontario & Western ...100 2 Nov 1| 1121gMayl9,| 102 Jan| 11214 Nov 
*17 17 = 17 1612 7 O41. 0535 943, 92 93 3,400) Norfolk & Western.....-.. 100; 95 eS 997g May27| 8lig Jan| 105 Nov 
9534 - a oe oe Wile 78 77 2% 74 | 20,900) Northern Pacific........- 100 a a | 481¢Mayl9| 431 4 June| 501, Nov 
77% 78 ‘oe Ad 458 ali. 4] 10 413s 40°3 4114) 22,425) Pennsylwania............- 50 o. 8 21 331g Dec26 Oleg May 18% Nov 
421s 2 oe oe 2 oe 3012! 2712 29%;| 42,100] Pere Marquette vt o.__. -- 100| 56 Mar27| 70. Decz6i| ozs ape] 64. Nor 
2834 303] 2834 30s 4 8319 6353 6312 64g 800| Do prior pref vto....100) 56 _— 531g Dec27;| 30 Apr) 50 Nov 
66 oe osee s« Ool2 O. ; eee Conve! toe Do pret vtc....-.--... 100 = ye 72 . Septl5| 257%, Jume| 681g Nov 
Pe a” “el “es el ka” Se 53 | 55) 55 1,200] Pitts Cin Chic & St Loula_.100 aes 6| 44%June 9| 22% Jan| 40% Nov 
*50 54 55 | 55 5S +o 2553] 231g 2453) 6,100) Pittaburgh & West Va_....100 841g June 7| 61 Jan} 82 Nov 
28" aan asl fe faci ore fan 783] *70 78%! '100| Do pref.......-.----- 19D| 73% Deci2| 93%June 6| 70% Jan| 96% A A. 
s 19 yi2 wee , - fA ae ay 
75 T5l2 76%) (74% 75 | 70 745s mide al. a kn a 60 33, Decl) Ssi2Feb 4|| 35 Jan) 39 May 
*34 "3314 35 4, 30 ane os 25 341g 34331 300) Do 2d pref........-...- 335 — 27% July17 0% Apr! 17% Dec 
is2 “to” 19%| 175% 15%! 16 17% 1712} 16 1784] 19,000 Dee ee eee Sar igs] 30° Dee ll 37 hay 3] S1° Aeel Sete Nov 
4 8 7 — 7 , oni. ¢ err _ | ov 
#241 o13, «ib '| ei” 157] 12% 32% 12°] 12° 12°] 700) 8¢ Louis Southwestern. ---t00| 23 Decsi| s7sunel0| 28 Oet| 40t Jan 
13 *12) «15 | #1: 5 = > 21 ‘ i “e ~ Satseaeee 12 Nov 
25 *24 | ole] *2412 2612] 2412 25 23 234 apie 1,365| Seaboard Air Line........ 100 8% Dec27 om sty bie rt 251, Nov 
*714 ‘tg Jie 7 7 13lo 133 1319} *13 14 50( Do pref......-....-..-. 2. moc 4 115 June 2 801g Jam) 110 Nov 
*14 A A Ae 9653| 921, 964|100,250| Southern Pacitic Co--_--- 100, 20% Decl2| 33 May19| 20% Apr| 34% Nov 
100's a oe oe ee oft oe 21 | 19% 205] 19,100| Southern Rallway....-..- = rt Deniz] 72leMaya7i| 57. Seal 76% Nov 
211g 21% 22%) oi J é! 21 ef $ Se SRE Dec 
545, = 2 tee ee oe 3314| 30° 34 | 23°500| Texas & Paclile.....2..27 + eR BR is De sie Sop 
3534 36%, 38 4 36 ee 234, 125s 125s} 900] Third Avenue...-..------ June} 7% Aus 
“iia iit Vigl 77 Ww. oS. wt SL] 500] Tos Preterrod certificates dep.' 10. Mar 4| 2613 July23| Si, Mar 65% Jap 
*20 —_ os “32 32 35 | *32 36 | 500| Twin City Rapid Transit_.100 ——s 138% May20 109% Jan} 1371, Oct 
oot 122 123 | 120% 122 | 119 120% 120, | 11512 119%] 43.000| Union Pacifie.......----- 100 Decii| 74% Mar 6| 60° Jan 76% Nov 
4 22 12: 7) “os : i) 3.400 DO GE cccccccccsces un 
"66% O7, 67 | 67, 6712] 674s 6712 67's on ws "100 United Railways Invest...100 Jan 9 ty sub ; 1080 pe 20 Map 
*i lls 2 1212) 10%, I1te : P19 -— Fo eee July 
+2815 *28 29 | «2584 27 7 * te 7 ” yo Wabash. sembunewenennne 100 Decl5 + Mey 80% = 44is Jap 
8 ee oe kd ee ee 2212} 211g 2213] 7,300| Do prefA...-.-.-...- +4 Deci3| 2512 July 9| 191 Deo| 26%, Junc 
22 2273 2414) 2212 231, 2 7 ae 200} Do prefB.......-.-..-. 100 ett 14% July17| 10° Deel 17% Feb 
ace 151g 15le _— —" 10% 93, 1033} 16,700, Western Maryland (netw)-_.100 pr2 301g July 9| 20 Jan| 32 June 
1053 101g 1035) 10% 10% (1014 105g 8 400| Do 2d pref._.......-- 100 Dec 16 2 Julyi4'| 13 Jan 24% Nov 
17 Pe ae ae 2314| 2214 2212] 2,200 Western Pacitic. ---2----- 1c Feb20| 6liJan 9| 46 Jan| 66 June 
231g 23% 25 | S23lg 25 | 22 2 5633, 541s 541s} 600 pref.....-..-.-..- 00 neg Rg Apr| 12% Nov 
“Tite 12t—| 1212) “118, Tr] Tole 1 11"| 10° 10K} 11,160] waeeune & Gai irl y-1go] 78 ar 6] Is Beoez) | Abe) 2% Non 
1 y 4 5 2 nae eC 
1% 1 19g 1912) --.. ....| "161g 18 38 °| "28° G7] 900| Wheoonsin Geatral-.--77~~ 100 Dec30| 41% Mayl6)| 29% Deo) 39% Oct 
#26 2612 2612) *26 30 | -.-- -.-- " _ Industrial & Miscellaneous Apr26| 64 May23)| 42 Dec| 80 Jap 
— 93 93,| *2 29 900; Adame Express.......... 26% Nov 
aie ait rt 3014 tty 3714 40° 301% 3414 3714) 11,700 aceenes ~ arta en err a Jan20 76 ip o 25% 627% ed 
2 | 70 | 67 68 | 1,300 © EEE... - 22 enone 113 Julyl4;)) 49 Jan) 72% Dec 
*70 “70071 | 8 a > o 5210} 671 72 6,900| Ajax Rubber Inc ........- 50 Jan13 | lle A 5%, Nov 
*81 B0lz 8053] 7512 80ls} 72 77l2 “Tal 18 “in| 2/600] Aleska Gold Mineo. 7272 10 Sa hee Ue ee 
ee) 2 ie ae aces canes] te asta] Si na| 1 AB) Sa a 
“40i, “491, GO| 4612 4915] 431. 46° 4412} 4214 4512] 20,700 Alie-Chs Chalmers Pibocecces oe Jan23| 97 Septi6|| 721, Jan| 86% May 
: “ths 5 2 © WE. .ccccenccoces 
on ‘a th 50% thy "BOte aoe S84] 881 3854 3,000) Amer Agricuiviral Chem....100 yok. + a SDs oo 101 . 
r > rc r eo-- FDO | ene e--| BQO PEC. cccccceencce ‘ 1 351 ay 
*91l2 *931g 95 | *93l2 95 ore es ae — 100 oe Bank Note...... 30 sonst 3 Outi ai dame 4215 fAUs 
b= 45 45 eens ‘ame Bixen. ech Lapse. MS A: — Best Susar.... i100 i 3) 101% Oet2 | = 2 S. Map 
*90%, *00i2 92 | 88ig 902] 85 SSI, ice | ea ee ee 96, May29)| 282 Sept) 911s May 
‘oo i Sh a ee 116 | 1135 117 | 12,000] Amer Bosch Magneto._No par| 841gMay 7| 143% er esi| “Site “Janl “6% idas 
122 122 125l2g] 118 4 1 me 51 49%, 47 50 | 48,500) American Can.........-.- _ 3% Veoll sane de ane 894, Jan) 99 Dee 
55 53\4 5533] 505g 535, oe O77 96731 95 95%4 bi & +oeeeeeewese z¥8 =Decl6 saan Mow 5 684 Jan| 93 Dee 
a see sri 135 1361, 132° 134% 13312] 12612 1333! 21,600 American Car & Foundry. 100 B4lg janis 119 Julyll|| 106 Jan) 115 Dec 
138 4 “ ‘ " 5 $00; Do pref.........-...- ‘ Jan) 44% Oct 
_--- ----| 11612 11612 2116 | 115 11 100] 39% Jan 2| 67!2 Julyl4|| 25 Jan. " 
ae *50 52 | 47ig 50 | 463, 4712 —“ oe oe ee nC i= 00 yen 7) $8 Ape 7 = “ee ve 
Pa ---- 85 | ---- ----| ---- ---- 127%] 12 1253) 20,600) Amer Druggtats Syndicate_10| 10% Nov ‘ '% jab 221, Sept 
137s 131g 14 | 13 13% 122 24 23 °| 21 2315 8'300| American Hide & Leatber.100| 13% Jan ‘ ine td oo a4 04%, AUS 
251g 247 25 24 25 4 1131 110 106le 110 17,500 DO PE ccccccceccee: 100 714 Jan 76\¢ June 6 llts Jan 49 Oct 
117 115 11612} 114 114!s a10 4 42 884) 2,300) American Ice........--.- 100) 3712 Aug21 76 +" e 6 38% Jan' 61 Ov 
441s *4412 4519) 44 4414 _f! ‘ = [e fF pron. Dref_...........-. 1 64% Jan20 Rn, Oet31 5lig Sept} 6013 Oct 
1091 10712 109%| 105 107% 102 10514 10353] 9312 100%4| 87,700) Amer International Corp... 100 —_ —_ | eet ee all ase ae 47g Dec 
2 2 4 lg 83 | 22,200) American Linseed........ % Jan) 92 L 
214 S312} 80!s3 5 85 Mar 1! 98%Apri5| 69% Jan 
843, 85 865s) 8212 85%) 80 §& 963 ee er 1 Roe 53le Jan| 71% Mai 
Qx1 *O7 99 *Q7 99 96le 97 : *} -->- yA Ag a 100 Jan21| 117 2 cu 4 2 
+t 98 98%] 94% 98 | 90 9412 on dt eee fae pe + emanate 100, Janl4) 100% July 2/) 295 Jan) 102% De 
10412 “104 10512] 1041s 10415)*104 105t2 en ee ae gan wee ee oe 39% Dec30| 63 Aug 3!) --.. --.- | ~=-= -=- 
*36 > = St 2119 19731 184 20 | 31,400| Am Bkip & Comm Corp- rD-no per 26 Dec30 941¢Junel2\| a9” May| 96" Nov 
a ar te ofr sit. $2 82 8114 8012 8012 600} Am Smelt ee ee oe 100 Hh ene 892, July16|| 73 May) 94% Oct 
6818 6783 67%) 65's 67's) 62l2 65% = 1 set on Sa Me ae 10! 94 Dec29! 1095s Julyl7|| 103 Sept 1104 Nev 
#72. nrrn® newr nee nwo rt, " m 4 
. and rights. z Ex-dividend. o Full paid. 
* Bid and asked prices; no sales on this day. t Ex-rights. § Less than 100 shares. a Ex-div. and rig 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE NOT PER CENT. Sales TOCK Range for Year 1919 Range for Previous 
- for NEW YORK STOCK On basis of 100-share lots Year ivis 
Saturday Monday | Wednesday | Thursday Friday the . Tee wn 
Jan. 31. Feb. 2. | Feb. 4. Feb. 5. Feb. 6. | Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscell. (Com) Par| $ per share $ per share || $ per share | $ per share 
1061s 10615) *106 | 10612 10512} 105 105 | 103 104% 500| American Snuff_._...... .. 100! 10l1g Decl7| 140 Septl8|; 85 Oct} 107 Dec 
44%% 4514) 45 41 4319) 405g 4244) 3912 4214; 33,400|Am Steel Found tem ctta. aes ag ae ee ees eee ee 
---- ----| 93 921g 923%) 92 92 92 92 650 No Oe. Geen) Ws BE ong ceed cna ches 
*133 137 |*132 128 131 | 127 129 | 126 131 | 6,900; American Sugar Refinine..100 11114 Jan21| 148% Oct29|| 98 Jan} 116 May 
118 118 |*118 | *118 11819/*118 11812} 118 118 200 a i ieee 100} 11319 Jan 6| 119 May24!|| 108% Mar] 1141, Dec 
*91lg 9212] G11, 9238! 843, 881e| 83% 8512} 825g 8514; 16,000| Amer Sumatra Tobacco...i00| 73 Aug21! 120!2Junel2/| 6 Jan; 145 May 
*91lq 932) 9112 | 901, 9073) 89 89 | *85 91 " 500} Do preferred _........ 1 905g Dec30| 100 Mayl2|| 81 Jan| 103 June 
991g 997%} 995g 983, 9914) Q98l2 98%!) 975, 987% 17,300) Amer Telephone & Teleg..100| 95 Dec30) 10853 Mari0|; 9053 Aug) 109% Feb 
265 265 |*266 240 250 | 237 239 |*230 250 " 1,490| American Tobacco.....-.- 100} 1917s Feb 4) 31412 Oct24|| 14012 Jan! 198% Dec 
*96l2 9714 ms *95 9712} *95 97 | *95'g 96 | 100} Do pref (mew)........ 160| 935s Dec23} 106 Jan 6|| 921g Sept] 10013 Dec 
15512 15814| 15012 130% 13934) 133 13612) 131 13712, 96,800) Amer Woolen of Mass--... 100! 4514 Janl6| 1691g Dec31|| 44% Jan| 607%, May 
105%g 105% 10412 10219 10219} 102 102 | 102 102 | 650) Do pref....:......2.. 100! 943g Feb 8| 110%June 5|| 92 Jan| 96% Dec 
5656 55 491p 52 4810 4953) 453, 471,; 5,900| Amer Writing-Paper pref..100| 2753 Jan 2} 69 Oct 2}; 20% Apr] 3933 Aug 
18 19 181g 161g 1714) 16 1612! 1512 1614) 6,000) Amer Zinc Lead & mewcenet a. Jan31;| 29 Julyl4 11 Dec} 21% July 
"55 58 | *55 *65 4568 | °60 57 |*.... 58 | -.--..| DO pref............... Jan21| 65 July24/| 38% Dec| 53% July 
6lig 6153; 60%, 5634 5773) 56!2 58 5553 571s| 44,900) Anaconda Copper oe 54s Nov29| 777% Julyl6 9 Dec! 2744 Oct 
4 oe wake 413} 33% 4 1-2...  _...| 1,500|)Assets Realization........- 10 Jan 2} 933 Novl7 lg Dec| 213 Nov 
5614 58 5612 49 5314; 487% 50 49 52 7,300) Associated Dry Goods....100 7% Jan 6| 6512 Decil 12 May! 1853 Dec 
*74 875 4 7312 70 70\|*70 75) 71. 71 700| Do Ist preferred___._- 100} 61 Marl9| 82 Augl4|/; 51 May| 63 Dec 
*7412 76 73! ans 72 «672 400| Do 2d preferred... .. 100} 581g Feb 8} 804 Mayl13!| 361g Jan| 361g Jan 
*119 122 |*119 36. 196. [°RRE FEB 1 cece cas 2 ghee 1001 68 Jan 2| 142 Nov 7|\| 64 Apri 71 Oct 
16412 167 | 16312 15173 15714) 15012 156 | 142 150!g! 21,100)/Atl Gulf & W ISS Line_...100| 92 Feb 8| 1925s Oct31|| 97% Jan| 120% Feb 
*67) 870 j *67 a 2. Se ee OB f ancceal Oe Seeceectaceoans 100| 64 Jan29| 76l2May 8|| 58 Jan| 6753 Nov 
675, 68 667s 5712 62 5712 60 5514 5919 68,000|A T Securities Corp._...n0 par| 651g Dec 18} 753g Dec 26|| ___- ---- Pipi apes a? 
"16% 17% *17 1412 1614; 137% 15 1312 1353; 1,600|Autosales Corporatioa...-- 50| 1412 Novl9| 20% Dec 8|| ..-- ---- PS AN 
"29 = 33 |*..-- °28 0 83 CI*..-- 33 1%... 32 | ------ 6% pref temp certife_..-- 2.) eee Bee Gee Oe 24. cena asec eee 
117% 122%! 1165 105! 1117s! 10653 10934} 10434 11012|391.800| Baldwin Locomotive Wks_100| 64% Jan29| 156'4 Oct22|| 561g Jan) 101% May 
a i 121!g 124 | 11953 122 | 117 122 6,300] Barrett Co (The).....-.-- 00} 103 Jan 2} 145 July 7|| 85 Jan| 110 Deo 
"see Cece cone cose cece] cose cece] cone cone 100| Do _ preferred ........- 100} 110 Febl0' 119 May29|| 909tgJune| 1071, Dec 
~oe = *1l4 ll, 1ly *11g 11g lig 1! 400} Batopilas Mining-......-..- 20 14 Jan20 i Ge estas aeedl o6n0 eke 
*° 8g 29 2814 2lig 261g; 2153 2319) 21 23 14,800| Bethlehem Motors....No par; 26 Sept22; 45 Octli6/) .... -.-.] ..-. ---- 
eeee ----§ ---- cace cesel “see casel “ase . 100| Bethlehem Steel Corp_...100| 55! Jan20| 107% July15|| 60 Dec| 96 May 
93% 9834 9614 S912 927%} 89%, 9212} 88 9119|133,200; Do Class B common..100|) 55% Jan21| 112 Oct23|| 59% Nov) 94 May 
ee oe --- - ene 2-2] occ on--| ------| YO pre’erred ......... 100; 90 Dec20| 108 July21 84 Dec) 94 Sept 
> @  S geen 11312 11312 4121, 11313} 111 111 1,100' Do cum conv 8% prefl100| 10153 Jan22! 116 Sept30|}| 961g Jan! 106% Apr 
"13 =14 1312 121g 13 1 1213} 11 1119| 7,100|Booth Fisheries No par| 11 Dec 1} 25 July24|| 21 Jan} 281g Sept 
~--- ----I ~.-- chee eandl «eae <«anek Te oe | een Brooklyn Edison, Inc..... 100} 851¢ Dec18} 102 Aug l1i| ......-.| .... .-.. 
*52 (55 1 *52 50 50 4915 4919} *50 55 900) Brooklyn Union Gas-_.-..-.- 100} 41 Decl8| 92 May29|| 78 Aug) 931g Nov 
---- ----4 100 *95 100 Set WE noes case 500| Brown Shoe, Inc.......-- 100| 71 #£=Feb 5| 112lg July16|}|} 62 June; 74 Nov 
~-- ----4 *9754 men cancel eRe peesl wane smee 100} Do preferred _......-.- 100| 97 AuglS8| 101 Mayl4!| 95 Jan| 98 Apr 
*106 103 |7100 93 98 | 99 10012) 95 100 | 5,800|Burns Bros_.........--.-- 100/ 115 Dec30| 166 Apr23\| 108 Feb) 611g Oct 
*9lg 953 8% 9 712 83%| 73, 814 10,400|Butte Copper & Zinc vtc..5| 51g Feb20| 17 Oct 6 51g Dec] 12% July 
221g 221g] *23 23 23 | 221g 22%; 20 22 800| Butterick _.........-.-.-. 100| 16 Jan27| 39%, July30|| 71g May| 181, Nov 
25%, 26 2519 231g 24%) 22 23 2214 23%; 8,300|/Butte & Superior Mining..10) 16% Febli| 37! Julyl1|| 611g Jan| 331g May 
230 234@ = 2212 1919 2114; 19 20 17 1919; 9,600|\Caddo Central Oil & Ref_.100| 1914 Dec30| 5414 May27|| .... -.-- oie deeded 
83%, 843@ 8312 7834 8214; 77% 79 77 78lo| 7,200\California Packing_...No par| 4814 Jan 2} 871g Dec26|| 361g Jan} 50 Nov 
41 41 *40 357g 3910! 324 3414) 301g 3434) 8,600)\California Petroleum... 100} 20%, Jan 2} 567, Oct20 12 Jan| 24% Nov 
71% 72 | 717% 70 71le| *62 70 | *63 6912 1,300 ESOT 100| 641g Jan 2 865gSeptl7| 36 Jan| 701, Dec 
*63l2 67 | *63 62 6214; 61 6:1 593, 60 700|Calumet & Arizona Mining.10| 564, Marl5 86% July24| 561 Dec} 71 May 
~-- ----§ ---- a? De sace saeck 98 300 Case (J I) Thresh M pf ctf.100}| 9112 Jani4) 101 Augl9 73 Jan| 921g Dec 
9214 93 S1is 851g 88%; 84 87 801," 861,| 40,100|Central Leather......-.-- 100| 5612 Feb 8| 11612 July24|| 54% Dec) 73% Feb 
107 107 | 105% *10614 107 |*106!g 107 |*10612 107 SO BO BE vccdscaccanse 100} 1041g Jan 7| 114 July16|| 1011g Dec| 108 Nov 
55 = S5lg 55 50 53 | 49 51 46 501g) 23,600|Cerro de Pasco Cop...No par| 31 Jan22| 67!2 Julyll|| 29% Mar| 39 Nov 
~--- ----§ -.- 50 853 48 49 47 481;| 2,700|Certain-Teed Products.No par| 30% Aprl2| 65lg Nov 7 Oct| 401g Nov 
138% 1421@ 137 124 131 | 126 129%! 1251, 132 | 59,400|\Chandler Motor Car...No par| 90 Novi2| 14114 Nov 5 a, Bearer as Se! 
a. Rae 887g 8873, 88 88 85 87 400|Chicago Pneumatic hana 68 Aprl6) 11312 Nov 3|| 68 June| 707% June 
18% 18%q@ 181s 17 177%| 1678 17!g| 167% 1733| 12,600|/Chile Copper.........-.--- 16% Dec 1| 2914 July14|| 141g Apr) 24% Oct 
371g 374i 367% 35 361g| 34!g 3512] 34le 35% 11,300|Chino Copper__.....--.---- : 32\g Feb 6| 507% July16|| 31% Dec| 47 May 
"94 99 | 95 90 93%) 8912 90 | *85 4.500|\Cluett, Peabody & Co....100| 60% Feb27| 108 Dec29|| 45 Jan!) 654 Nov 
38 38 3712 36 46.36%; 36 3712| 36 ale 14,900 No par| 371g Mov28| 4353 Nov 7|| .... -.-- cscs egce 
401g 40! 393, 3814 39 | 237!2 39 | 373, 38%,| 8,300|Colorado Fuel & Iron....100) 34% Feb10) 56 Julyl4|| 34% Jan) 54 May 
611g 611g} *61 5714 60 5514 5714) 5512 57 8 ,650|Columbia Gas & Elec--..- - 100} 3914 Feb 1; 69 Octll|| 28% Mar) 4413 Deo 
50lg 515s] 501, 423, 457,| 3612 43 371, 4310| 64,400|\Columbia Graphophone No par| 50% Octl18) 7514 Oct27|| ....----| ---- ---- 
*91 9212] *91 ee WE Se ee ee 100 ina eR 100| 911g Dec29| 95l2 Oct28}| .... -.-- cahiamuiie 
*5212 53l2, 561 49 50%! 48 4814] 4714 49 1,000|Computing-Tab-Recording 100| 37% Jan 4) 63% Julyl4|; 30 Jan) 397% July 
6312 631s] *62 6012 60le| 59!2 60 593, 60 1,400|Consolidated Cigar....No par| 54 <Augls}; 75 Jume27|| .... .--- ae: ale 
8214 8214] *8212 80% 81 | *8012 8112} 791, 80 700| Do preferred _....---- 100} 278 Augl5) 86%, Julyll|! .... -..--. la eaaial 
791g 791g «79 76  78%| 7614 7714) 751, 77 | 4,050\Consolidated Gas (N Y)--100| 78% Doc29| 106% July15) 82% July 105% Nov 
18% 193%) 19 18 1812 175, 18 167, 1712| 6,400\Cons Inter-State Call Mg..10| 5% Apr23) 23  Octl4 71g Sept; 13 June 
*30 8 303;] 30 26%, 28 265g 27%) 2612 271,| 3,400\Consolidated Textile...No par| 30: Decl6) 3712 Novi4|| ...- -.-- oo cscs 
*88 8953f *861 84 86le| 80 84 79 8012; 3,200|Continental Can, Inc.-.-- 100! 651g Feb10|) 103% June 7|| 651g Oct; 95 Feb 
*102 103 |*101 102 102 i, a it ee 200| Do preferred ____.---- 100| 10012 Oct18| 110 Junel7|| 99 July; 107 Deo 
121g 12%) 12 11%, 12 11lp 11%! 113% 111| 14,700|ContinentalCandy Corp Nopar| 10% Sept20| 15% Oct20)| ..-.-.-.| -.-- -- 
S514 851 R41» 7712 8114; 78% 8033| 773, 81 | 46,200|\Corn Products Refining..100; 46 Jan2! 99 Oct22|| 20% Jan) 50lg Nov 
10212 103124 §103 #10110 104 |*101 104 | 19% 103 720| Do preferred _.....--- 100| 102 Jan23|} 109% July25|| 2901g Jan); 104 Deo 
22014 22712] 21814 204 210%| 206 212 | 205 216 | 97,200'Crucible Steel of America.100| 521s Feb 7) 261 Oct23)| 52 Jan) 747% May 
9914 9914] 9910 a pee eke | ae 110| Do preferred _....-.--- 100' 91 Jan 2} 105 July 3|| 86 Jan) 91% June 
4914 49554 49] 42 461;; 43 441g 43 4510; 54,500|\Cuba Cane Sugar No par| 20%g Jan27| 55 Dec 8|| 271g Apr) 34 Nov 
*S3le 83347 83 %1 817%) 805, 82 80!, 803,| 5,000) Do _ preferred .....-..-- 100! 6912 Mar 1| 87% Dec 9|| 7714 Dec) 83 Feb 
440 440 1$450 450 *400 450 |*400 450 |*350 450 110|\Cuban-American Sugar...100| 150 Jan 8| 410 Oct3l|| 136 Aug) 152 Jan 
*12'¢ 12st #1214 12 1214) 115g 11%) 11 1] 2.600 » Mines, Ltd......--- 10; 1053 Jan31} 1614 Mayl2 6 June} 15 Nov 
25 25 | *23 22 2315) 20% 2112} 2012 2112} 3,900 Elk Horn Coal Corp..-.---- 50 23% Dec 2} 43 July16| 22 Jan) 31% Nov 
*35\4 41 4} *3514 *3514 42 | *35144 42 | *25144 42 |_.._.__ Do preferred .....-..-..- 50 39 Dee 6| 49 July23| 37 Mar 431g Nov 
*26 227i *26 25 25 | *23 27 20 20 300|Emerson-Brantingham....100| 24% Dec30| 43 June27|| .....---| ---- ---- 
*84 386 *84 *83. 86 *83l2 89 *R2lg 8A 400| Do preferred ......--- 100| 88 WDecl5) 101 June26)| .... ---- ose inal 
13112 1351s4 12912 122%, 1263, 125% 12934] 125%, 130 | 21,200|/Endicott-Johnson .....---- 50} 80 June30| 150 Dee 2|| ....-.-- ---- ---- 
102% 102%3| 1017, 101 10114; 101 101 | 101 101 700| Do preferred ....----- 100} 10’ Aug21) 107!g Dee Te dma: sieht seen 
Sl = =81%) 80% 7514 77lo| 74 7612} 73 7612! 14,500/Famous Players Lasky No par| 81 Weel2| 123 Julyl7)| -.-.-... oreo -oee 
*10% 1414] *10% 10%, 103;; 10!2 10!2) *11 = 115 200 Federal Mining & Smelting 100) 4 24010) 2312 July15 9 Dec} 15 Oct 
32% 32%) 327, *29 33 28 28 | 281g 281 700| Do _ preferred ....-..-- 00| 25 «#115; 484 Julyl4| 27 Jan) 441g Oct 
*100 130 } 122 *100 1223 | 110 110 00 115 1,100 Fisher Body Corp No par| 38\4 #00 8| 172 Oct 8!) 26 Jan) 43 June 
42%, 43 4112 377%, 4014; 3512 3812! 343, 381e| 36,100/Fisk Rubber.......----.--- 391g Nov13|; 55 Oct 9/| ....---- cece ecco 
27% =281ef 28 25 26 23% 25!g/ 20', 2310) 13,400) Freeport Texas Co No par| 31% Dec29| 64% Julyl4)| ...- -.-- ee Sake 
7 «(6 .... 1512 1653) 1212 15 12le 1%1;| 11.000|\Gaston W & W, Inc...No par, 15 Dee 1) 38% Julyll)| 26% Oct) 39 eb 
*70l2 711 7012 f6le 6853) 655, 6812} 64 653, 8,800\General Cigar, | ga 00| 47 Jan 3) 95% July23\|} 84 Jan June 
166 166 | 166 158 164 | 15912 16012) 154 160 9400| General Re 100| 14412 Feb 2) 176 Oct20)| 127% Jan) 1581, Oct 
306 3171of 303% 276 292 | 275 285 | 258 282 |105,300\General Motors Corp-.--- 100} 11812 Jan21} 40612 Nov 5|| 106% Jan; 1 A 
80 «81! 8012 801g 801g) Siig Silg) __  . 1,000) Sit ATION 10' 82 Jan 6) 95 June 3 75%, Oct) 88 Feb 
80 =—80'g «80g 78 78%| 75 75 754 78 2 700) Debenture stock - . -400 821g Feb17;| 94% Aprl4|| ....-.--| ---- ---- 
775g 79° 76% 721g 75 | 272 734) 7Ole 74 49.900 G De ae 100) 561g Janl0| 93% Oct29|| 838 Jan 569% Oct 
9514 96! 941o 9415 94%) 9414 9514) 9410 94%!) 7, 100 ee 100| 102 Aug 7| 10912 Apri6|)| 955s Dec! 104 Deo 
"49 50 4 *45 4719 471o| *43144 47 | 4312 4310 300| Granby ConsMS&P ...100| 47!2 Decl6; 80 Jan 3) 74 Jan 86 
cece esodl sp-- 3712 39 38 38 381, 381,| 1,300/Gray & Davis, Inc... --..-- 25| 46% Dec 9) 53% Nov26)| ...- -.-- o see 
*35 39 4 35 321g 3310 33 33!2) 33 34 1/500 Greene Cananea Coppe:..100| 3212 Dec 2) 4712 Julyl4)) 381g Jan) 58% Nov 
---- ----@ 76 64 7110| 64 £6712) 63 65 6,890|Guif States Steel tr ctfs..100 4912 Feb 8| 89, Oct20 lillg Apr 
*104 106 | 163 97 97 94 9512} 89%, 92 1,900 Hartman Corporation. - - - - 100| 5414 Jan 8} 100lg Dec26\| 37 Mar 
59 59 { *58 541, 571g) 54 55 5%l4 55 5.100| Haskel & Barker Car...No par) 40 Feb 6 71% July14||} 34 Jan) 49% July 
5614 567g 55% 51%, 54 52 53 50% 527,| 20.600| Inspiration Cors Copper...20, 4212 Feb 6 6873 July16|| 411g Dec) 581g Oct 
"19°21 *19% 18 1812, *18 19 | *15 19 400 Internat Agricul Corp...-100| 10!g Jan 2 37%, July14 10 Jan; 19 June 
*70=s 81 *7 : 75 77%| 76 #=%7778| 70 70 1,500| Do preferred ....----- 100, 48 Jan 4) 91% Julyl4|; 88 Jan) 65 June 
eS fF 1201s 12255) 120 1221p; 117% 122 6,400 Inter Harvester (new) ....100| 110! Jan21|} 1495 July 7'|| 104 Oct) 121 Nov 
+) aa)! So ue : neue an ($22219 1130 630) Preferred, new....100| 111 Decl6| 120 June23)| 107 Oct; 11453 Dec 
39% 40 3714 “32 3514) 30l2 3414) 3012 3319) 80,900/Int Mercan‘Jle Marine....100| 21% Jan31| 67% Julyl!|; 21 Jan) 33 Oct 
9612 96! 953, 59 86.98 R614 897%| 843%, 88 | 34,200 PORES 00| 92% Feb10| 12812 May28!; 83% Jan) 1251g Nov 
24 88241 2358 211g 22%; 21 22 2012 2153| 32,500) International Nickel (The) -25 2053 Decl5| 33% June26)| 27 Jan +o Nov 
84 851g 82! 73 781g} 74 7612) 7312 77 | 57,700\Internzttonal Paper..-.--- 100, 30% Jan 3) 82 Nov 241g Jan; 4512 May 
7612 761g 76l2 75 76 7 Te... xn 1.300| Do stamped pref_..--- 100| 62 Janl3| 80 July22 Jan| 5lg Jan 
5014 51 50 423, 463%, 42 441o' 4°? 45 7,300|Iror, Products Corp..-No par, 34 Nect2| 65 Nov 7/| ccc coee| - tase 
ville seed wena 17. 17 | 15% 1614! 15% 1512) 1,300\Jewel Tea, Inc...--.--.-- 100 15 Decl3} 48 Marl5| 27 Dec 4013 Nov 
Sees ened ence 41!g 4113] --.. -.--| --.. -.-.| 300) Do preferred --....... 160 —- pests 4: po 88 Apr 974 Jap 
*2514 29 | *25! 25’; 2514; 2412 24! 2514 2514! 490\ Jones Bros Tea, Inc..-.--- ec wwe ew were) eee ene 
fies Bowie | | 2s 1101...» -..-| 110110 | 200|Kayser (Julius) '& Co----- 100| 105 Apr 5) 130 = Apr22|| 95 Jan) 195 Oct 
136 13712] 136 121 1271g) 118%, 122 | 118 12%12| 13,400|/Kelly-Springfield Tire-- -- - 25\ 68 Jan2! 164 Nov 3} 41 Apr, 72 Dee 
*103 104 } 102 101 10112; 100 100 9915 9912, 1,.000| Temporary 8% preferred 100 10112 Decl2) 110% Oct21)| ...-.---| ---- ---- 
*78 82 {i *78 | 7 | 74 7 72 72% 900 Kelsey Wheel, Inc...----- | 34 Jam24) 114% Oct28|| 2453 July) 35 Oct 
3014 30! 30! 28lo 29!s' 28g 287%| 28 2819| 21,400) Kennecott Copper...-No par, 27% Nov29 43 Julyl5)| 29 Mar 4114 Nov 
3712 39 367 29% 3314) 28% 30%) 28'4 3014) 34,300|/Keystone Tire & Rubber---.10 3853 Dec29 $-tLb Julyl4|| 2.26 cocc| cove oven 
837g 85 841, 7410 S114) 74 7414, 7314 76 | 25,600) Lackawanna Steel....---- 100| 6212 Jan21| 107% Nov 1 651g Dec) 9153 May 
sant, Aiea dade -|*41 49 | 39 40] -.-. -.-- 200 Laclede Gas (St Louis)...-100) 33 Dec30 83 Jan2!1| 82 July) 90 May 
sect corel Ot | B1% 3312) 32115 32 | 30% 32 | 5,900\Lee Rubber & Tire-...No par} 21 Jan22) 40 Oct21)| 12+ Apr) 24 Dec 
198 198 | 198 200 200 | 194 198 | 1901, 190’. 200 Liggett & Myers Tobacco..100| 195 Dec 1| 250'4 Aug %)| 16414 Aug) 210 Dee 
10812 1097s) 108 1083 10853 108 108 | 10755 1075s! 900| Do. preferred _.....-.--. 00| 107 Jan27| 115 July16|| 1001gJune| 110 Nov 
22% 22%; 22% 20!g 2134! 1712 20 17 19 | 34,109) Loft Incorporated.....no par| 25'8 Dec23| 275s Dee31)| -  . - ; rae 
*65 69 4 *65 5512 597%| 53 5612) 49 50 | 2,400/Loose-Wiles Biscuit tr ctfs_ 100 + fh Feb17; 81 July 14) 171g Jan {5% Deo 
*114 120 | 114% 115 *112 120 |*112 120 “ul 2 120 | 200| Wo 24 opreferred....-- | Feb 5| 120 June20)| 53 Feb Deo 
*165 175 |*165 2/158 158 | 145 157%) 15412 153%) 2, 200) Lorillard Pere, ae | 147% Aprl5| 245 July23\| 1441, Aug 200 w 
*101 108 #104 '*10R8 108 |*10% 192 |*19R) 1M in! 107 «Jan2®% 115 Iuly29 ay Taw) "1% 
* Bid and asked prices; nosalesonthisday. { Lessthan 100 shares. § Ex-rights. a Ex-div.andrights. b 80% paid. oFullpaid. nOldstock. z Ex-dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Monday 
Feb. 2. 


Tuesday 
Feb. 3 





























$ per share | 


Saturday 
Jan. 31. 
$ per share 
*67 70 *65 
64 64 *64 
*32 33 — 
*27 2910| *27 
30% =3l1le| *30 
*58 60 | *58 
*25 30 *25 
*123 «127 124%, 
*105'14 106 |*105!e 
1965, 201 19414 
24 24 | 724 
41 42 38 
49%, 49%) 49 
*65 67 *67 
*47 4% *47 
*35 3814} 38 
65 65 63 
*87 beta! *87 
118 118 ation 
*75 76 875 
7100 102 (|*100 
10 101g 1014 
*5 1 &2 & 04,4 
1015g 1015 *101 
&2 $234) %2 
109 109 |*108 
*16 1612) 16 
108%, 108%! 1071s 
2 42 42 
*50 60 *50 
*57 5719 *57 
70'4 70 4944 
47\g 4744) 465s 
*43%, 50 #4834 
y Gig Yl 
* 834 9 *S14 
*133 «137 =|*133 
37!g 37%) 3634 
60 60 595g 
*73% 75 74 
*55 56 55 
*36le 3 #35 le 
4010 40!2) *40 
Q2lo Q4 Glo 
90 91 &9le 
*43 44 Zis 
aed 32 
*39° 4012; 40 
40%, 4012) 39%, 
6954 71l4; 68%, 
187g 19 1844 
941g G41e) YGle 
*602, 62 60 
*9] 92 91 
23 23 23 
997, 907g) ORle 
aa ene 10419 
*65 73 *65 
113% 11419) 114%, 
8710 88lo! 8S 
987g Q87s| Q71e 
10614 10614) *1034, 
20% 21 207% 
*43 46 *43 
1145, 118%s) 11314 
are me ft 
10712 108 10743 
157g «16 157g 
18, 19 17 
*218 230 |*220 
*121g 1219) *12 
88 SY 87434 
4il, 42 455g 
78lg 7812) 77 
*RS 95 *R Slo 
*112 116 |*116 
77 78% 7314 
105 107 104 
101!9 101lo 
130 131 .*130 
455, 49 4Sle 
11% 11%4) L110 
202 20314, 19919 
90 90!2' 786: 34 
*102 105 ,*102 
25lp 26 255g 
6119 6144) ___. 
*170 180 175 
91 91 91 
3234 33 3252 
49 49 49 1o 
142 142 141 
5illg 51%4) *51 
*191 197 (|*191 
875g S8%) S5le 
2014 2014) 19%, 
521, 5214 5Ole 
#2910 31 *29 
681g 6818) 6614 
107 108%4! 105%; 
*102 104 (|*102 
52 52 5lly 
1264, 12819) 126 lg 
11419 11419) 1137: 
71 71 7014 
4612 4610) *463, 
105!3 10558; 1045: 
11314 11314) 1131s 
743, 753g; 7A4le 
10 10 *Olo 
5llg 5312! 503, 
694, 71 69 
*109 111 ee 
90 90 a 
*52 53 *52 
a eo 2 RGHlg 
*116 119 (\*115 
54 547g, 533, 
60lo 6112} 601g 
28 287g, 2814 
*29 90 *QQ14 
735g 74 *73 
*95 98 | *95 
*122lo 12319 123% 
*1121l0 114 |*112!1s 
925g 9434) 93 
bites ha oe 


| *65 


Ale! *64 


32 


2634 


| 30 
58 
| 25 


12458; 12012 
'*105loe 


| 188g 


_'*100 
243 id 2252 


34 
47%, 
65 
46 
377s 
63 
37 

11s 
*75 
*100 
10 
7814 
*101 
~0 
™ 10% 
#1534 
105le 
351e 





7 lle 
10114 


12610 1. 
471» 
ae 

1883, 
$2 

10114 
2414 
6014 

“91 
a2 
4X10 
140! 


*51 


185. 


1224, 

*113%, 
69 
46 

10210 

1127s 
73 

Qlo 

49 lo 





“‘ 


Thursday 


| Sales 


| the 
Week 


{ 
' 


STOCKS | 
MEW YORK STOCK | 
EXCHANGE 


PER SHARE 
Range for Year 1919 
Om basts of 100-share lots 


PEEK SHARE 
Range for Previous 
Year 1918 





Lowest 


Htghest 


Aitghesi 





€ per share | $ 
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$ per share 


65 


64 


3144 


29 
28 
60 
27 
125 


514 110 
7 18514 


100 


%234 


80) 
40 


2514 
3648 
3712 


591,! 


101 


177s 


93 


5818 
S914) 


1S 


933, | 


3 4 104 
2014 
7719) 


4% 


103° 1061e 
, 103 
4 Seg | ee 
10154) 97 
155g¢ 1554) 


oh? B 


16 


= 
225 


L110! 
S114! 
265g | 


71 
9] 
115 


T119 
9672 


90 


297 
9» 465: 
149 
511g 
184 


deh 
44*s 


18 
45 
29 
63 


984, 
4610 
12234 7102 210 10514 
112%, 113 


67 


8 4643 
99le 10112 
111lg 112° 


725 


O10 
4772 


H5ls 


111 


5lle 
& H5g 
1 . Hn, 113 
5lle 
571e 
26le 


90 


| 
32% 


, 


teed 


| 





— 
~ 
-~ 
aa P ‘ ‘ ie a 
© Co Gt Qi = 7 
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he de Or or Ot 











471; 











| Shares 
100 
1,500 
1.200 
200 
4,000 
200 
400 
800 

2} 109,300 
100) 

2| 5,100 
41153,100 
44,300 
1,100 
1,900 
2,900 
10,400 
200 
SOO 


100 

6 500 
100 
1,900 
3,600 
1 200 
200 

& OOO 
7,300 
$4,300 
300 
30,200 
1.600 
2.260 
16,100 


3,700 
700 


1,100 


400 


. 100 
3 | 98,700 
12,400 
1 200 
5,100 
5,800 
5 16,000 
9034) 124 000 
KOO 
15,300 
1.900 
4 600 
1,300 
§ 500 
&% 400 
100) 

2 400 
1X S00 
3 5000 
300 
12,1900 
2,900 
400 

4; 288,100 
6 000 
2'¢; 50 
35 /74 2000 
700 


to 


20,900 
600 
1,000 | 
25,500 
‘!402'100) 
12,400) 


+0) 


18,600) 
1/246 ), 4: 50) 
200) 

fh, 300) 

* OO} 


600! 


5,700) 
7614 102,100) 
6.800) 
3,500! 
300) 
17,600) 
43 500 
« See 


SON 


10. ale} 1: 2 100) 
x 2! 50) 
3,900) 
oo 700, 
05 4, 900) 
SS 600) 
9,500) 
2,500) 
42,700) 
8.100. 
1,000) 
200) 
1.250) 
2,000) 
SOO 
H1!e) 34,700) 
9| 22,500' 
2fle| 69 700) 
200 
} 300) 


2,000) 


| 990! 


F 

14 
42 700| 
24,900 | 
700) 
| 51,806 
6.300 
200) 
900) 
o| 34,100!) 
5,300| 
1 600) 
R00) 


as 


22.400) 


Industrial&Misc.(Con.) Par 


Mackay Companies..-.... 100) 
. BE sssnnccoscces 100) 
Manhattan Shirt......-.-- 25 | 
Martin Parry Corp....n0o par| 
Maxwell Motor, Inc.....- 100) 
Do Ist pref.....--.-- 100) 
2p FG Biibosecececece 100 
May Department Stores..100) 
Do preferred .....-.- -100) 
Mexican Petroleum.....-.-. 100) 
Gi asscecccenses 100) 
Miami Copper...-...--..--- | 
Middle States Oil Corp...-.. 10 
Midvale Steel & Ordnance. -_50 
Montana Power......-.... 100 
Mullins Body...-.-..-. mo par 
Wational Acme. ......-..-- 50) 
Nat Aniline & Chem vtc.no par'| 
Do preferred vtc_...- 100. 
National Biscult........- 100) 
. DE nasamooce 100) 
Nationa! Cloak & Suit....100 
Do preferred ........- 100) 


Wat Conduit & Cable.No par. 
Nat Enam’g & Stamp’g...100 

Do pref......--..---- 100) 
National Lead.......-..- 100 

7 BS wccsenaaweces 100 
Nevada Consol Copper....-.- 5 
New York Alr Drees.” -i00) 


New York DockK.........- 100) 

Do preferred ......... 100) 
North American Co... .... 100 
Nova Scotia Steel & Coal__100) 
Ohio Cities Gas (The)-...-- 25) 
Obio Fuel Supply.-.-...----.- 25 


Oklahoma Prod & Refining.-.5) 
Ontario Silver Mining....100) 


Otis Elevator.......-- no par} 
|) no par | 
ol 25) 
Pacific Development... .....!| 
Pacific Gas & Electric....- 100) 
Pacific Mail SS...........- 5) 
Pacific Teleph & felex_...100' 
Pan-Am Pet & Trang _.... 50 

| Ce dae 
Parish & Bingham... no par) 


Penn-Seaboard St’l vtec No par) 
People’s G L & C (Chic)..100) 
Philadelphia Co (Pittsb)--. 50) 
Pierce-Arrow M Car..._No ped 


FF eee 1 
Pierce Oil Corporation... .- 25 
2 a 100) 
Pittsburgh Coal of Pa..-..- 190 
DO Bl cvcccetsonces 100) 
Pond Creek Coal...cceescce 10) 
Pressed Steel Car......-- 100) 
| O—E>—>EE EE 100. 
Public Serv Corp of N J..100 
Pullman Company.-.---.-- 100) 
Punta Alegre Sugar....-.-- 50 
Railway Stee] Spring.-_.-.. 100. 
i «=e ee 100) 


Ray Consolidated Copper_-_10 
Remington Typewriter vy tc 100) 


teplogie Steel_........ no par’ 
Republic Iron & Steel_..-.- 100 
i aera 100 


Republic Motor Truck.No par 
Royal Dutch Co (N Y pone. 


St Joseph EE Raa 10 
Savage Arms Corp....--.- 100 
Saxon Motor Car Corp... 100 
Sears, Roebuck & Co_...100 
Shattuck Ariz Copper... - 10 
Shell Transp & Trading... £2 


SinclairCons ©) Corp No per 
Sloss-Sheffiela Steel & Iron 100 


Do preferred _........100 
So Porto Rico Sugar pref... 100 
Standard Milling ....-... 100 
Do preferred ......-.-.- 100) 


Stromberg-Carburet ..No gar) 
Studebaker Corp (The) .-. 100 

> eae 100 
StutzMotor Car of Am.Ne par 
Superior Stee] Corp’n.--.-.- 100 
Tenn Copp & C tr ctfs_No par 
Texas Company (The)-_...100 
Tobacco Products Corp..100 

See eee 100 
Transcontinental Oil_. No por 
Transue & Williams 8t.No par 
Underwood Typewriter... 100 
Union Bag & Paper Corp.100, 


Union Oil. .. .. .-..-.--0 par} 
United Alloy Steel_..-- No par 
I 100) 
Do ist preferred... ._.-- 50 
Do 2d preferred....-.- 100) 
I 100) 


United Retail Stores _.No par) 
U 8 Cast I Pipe & Fdy_.._100 

i 100 
of 4) ea 100 
U 8 Food Products Corp_.100) 


UU 8 Industrial Alcohol] -...100 


Ft =e 100 
U SRealty & Improvement 100: 
United States Rubber ...100 


a ee. We 100 
U 8S Smelting Ref & ee 50 
 _- =a 50 


Week COppe?cccocccceccco l 
Utah Securities v t ¢.__..- 100 
Vanadium Corp... _-- no par 
Virginia-Carolina Chem... 100 
ne 100 
Virginia Iron C & C.....- 100 
Wells, Fargo Exprese__._. 100 


Western Union Telegraph.100' 
Westinghouse Air Brake... .50 
Westinghouse Elec & Mfg_-.50 


I a 50 
Willys-Overland (The). ..-- 25 
Do pref (mew).......- 100) 
Wileon&Co,Inc, v te__No par. 
Do preferred _....-...- 100) 
Woolworth (F W)...---.-.- 100) 
— eee 100) 
Worthington P & M vt ¢._100 
ee  ¥ aS 100 
_ | eaereusteete 100' 


$ per share 


= a 


1914 Jan 2| | 
| 131% Oct31 


60 


Jan 4 


$ per share 


797g May27 
66 Julyll)| 
38l2 July17 || 
317g Nov 7) 
61 July28 
8412 July28) 


46le June 3) 


104 Jan 2} 110 May 2' 
162%, Jan23; 264 Oct22) 
99 WDecl7) 118% Sept30 | 


91 WNov29| 32% July17)| 
32 Oct 9) 71% Novl8)| 
40% Feb 7) 6214 Julyl4) 
54 Nov28 83 July 29) | 
40 Novl13| 53 Oct20/ 
2912 Jan 2) 431g Julyl2) 
45 Sept24; 75 Nov 7) | 
87 WNovl3; Ql1lg Oct 7) 
107 Aug20, 139 Oct 7)) 
112 WDee22\2121 Marl4 | 
70 Jan22) 92 July26)| 
103 Dec 1) 10814 May26 | 
8lg Dec30 24% Julyl5' 
451, Feb 8 88% June 7) 
93 Janl5\ 104 May?27'| 
64 Janll) 94!g Ocil23)) 
102 Sept 8 112 Julyl8) 
1314 Nov28, 21% July17) | 
91144 Feb 3) 145%, Oct22) 
1912 Feb 7) 70% July30) | 
444, Marl3' 75 July29' 
47 Janll 67 July28)! 
46 Jan30' 97 June 2) 
a35% Feb14 617% Julyl0 
43 Janl8 655 July25)| 
8 Feb 3) 13lg Mayl0) 
5lo Mar18 I1llg Nov 5 
128 Novl2, 149 Nov 3) 
341, Dec16; 3914 Novl4!. 
46 Mar 3) 74 Octl17) 
70% Decl!) 80 Oct 18)! 
581g Dec3O 754 July24 | 
2913 Feb 8 42% Julyll.| 
22 Jan21; 41 £Decz26! 
67  Jan21) 14014 Oct22) 
923%; Dec13) 104%, Decl9)) 
42 Decl5! 47% Nov26) 
2712 Apr30| 68 Julyls 
32 Dec30 6&7 May26 
30 Jan 3| 43 Apr 28) 
383, Jan22) 99 Oct20)| 
1011g Jan 3, 111 Oct20. 
16 Jan 2) 285s May 9) | 
93 Dec31; 105!2 Oct28) 
45 Feb 3 745s July29 
851g Marl7, 98 May28)| 
123g Feb 5, 3llg Octls)| 
759 Febl1, 109 £Oct20 
100 Mar 3 106 Julyl6 
60 Dec18 91% Jan 7 
110 Nov2s8 1321g July17) 
61 Apr 4 98l4 Dec 8 
68le Feb10 10712 Nov 5) 
104 Feb 4 112 June 3 
19 Mar 4 271g Julyl7 
68 AuglS! 1051¢ Oct24 
46 Dec30) 53% Decll! 
7llg Janl&| 145 Nov 1 
100 Janl3 106lg July28) 
441, Sept 8 7412 Nov 1) 
84 Aug27 121 July17 
1212 Decl12) 17 Julyl4 
631g Jan24\ 94! oOctl7 
614 Mar21| 29 Aug 6 
1681g Feb13) 230'4 Decs0 
10 Feb1i@ 19%, July25 
74 WDeel2| 81% Dec3l 
411g Decl2! 6414 Nov 3 
4612 Feb10 89 Nov 3 
85 Marll 97lg July 8 | 
107 Jan27 117 Sept 6 
124 Janl4 160 Octls 
85le Jan 2) 94lg Junel2 
36%, JanlO 10912 Octld 
45% Jan22 151 Oct28 
92 Jan22 10412 Nov 6 
4214 Feb14; 1447, Octl4 
32 Jan21 654% June 3 
9%, Dec 1. 1714 May 5 
84 Jan 2 345 £Oct30)) 
7253 Jan29 115 June30 
97!2 Dec 2, 120 June30 
34%, Dec30 625g Novl0 
3714 Janlil 74% Oct20 
16 Jan 8 197!2 Dec 4 
75 Jan 3' 100 Julylé 
3453 Decl15 451g Oct 14 
37%, Janl1) 58% July28 
901g Jan 6 175'g July29 
560 July18 581g May 9 
91 Jan28 165 July29 
157 FebiG 215 £Oct30 
801i, Aug21 119% Octll 
14 Janl5) 38%, Aug 7) | 
421, Jani6\ 74% July 7 
16%, Feb 6 32% May24 
66 Apr 8 91% Oct 1 
2971s Dec 1 167 May27 
964%, Jan 2 111 May23 | 
174% Jan 3 50% June 6'| 
73 Jan21) 13914 Nov 6 
109 _ Jan20. 1191s July10 
4314 Jan21, 7814 Nov25 
45 Janl8 650 Mar 2 
8814 Feb10 115! Julyl4! 
11114 Decl?) 117l¢ July17 
6513 Feb 7| Q7l¢ Julyl6 
8% Decl6, 21% Junell' 
541, Decl2 62 Decell 
51 Feb1O 9212 Julyl4 | 
110 Jan 7| 115% Oct 7 
54 Mar3l z88 #£xDec3l 
51144 Novl12, 79 May23 
82 BSept22) 92lg May26) 
9412 Janl5 126 July 7 
4013 Jan21| 597% June 9 
45 Jan 3 386 Oct20 
2314 Jan22| 40% June 2 
87%, Jan 7| 984 May 9 
6553 Jan20) 1047s July 2 
9514 Nov1l| 1041¢ Junel6 
120 Feb 7) 136° Mayl9 | 


112%, Dec20| 117le¢ July25 | 
50 Feb13) 117 Oct 7) 
98le Octld'| 
$1 Oc 18 


88 
66 


Jan 9 
Jan 3 











Ee 














$ per shars 


78lg Fed 
65 May 


" 42l9 Nov 
97g Nov 
32% Nov 
32% Mov 
631, Dee 
194 Get 
107 Dee 
33ig Jap 
61 May 
8lls Nov 


21%, July 
5412 May 
991g Feb 
69%, Dee 
105lg May 
217g May 
139 May 
27 May 
451g Dee 
5712 Nov 
70 ‘Aug 
48 Oct 
46le Juns 


704 Aug 


761, Dee 


71ll4 May 
93% July 
110 Novy 
120 Dec 
8S Jax 


100 Nov 


S2% Dee 
—_e Dec 
“42 May 
112 Dee 
80 May 
441, May 
907%, Dee 
501, Nov 
854 Dee 
1661, Dee 
“19 May 
47% Feb 
161g May 
137 May 
oo Mar 
26 © Oct 
801g Dee 
110 Dee 
50% Oct 
47% Dee 
1161, Aug 
1135 Dee 
93 Oct 
16% Nov 


G pI 
7012 July 





* : Bid and asked prices; no sales on this day. 


§ Less than 100 shares. 


t Ex-rights. a Ex-div. and rights. 2 Ex-div. 


q For fluctuations in rights see p. 543. 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—‘‘and interest’'—ezcept for interest and defaulted bonds. 
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se in oe le 5 
ONDS Price Week's | 33|| Range *: ul ~ BONDS : Price Week's 3 
N.Y. STOCK EXCHANGE 3 Friday Range or Sa Year N. ¥. STOCK EXCHANGE § Friday Range or : ey 
Week ending Feb. 6 “a, | Feb. 6 Last Sale 1919 Week ending Feb. 6 me A, Feb. 6 Last Sale |% 1919 
n os s. — ye —— High| No.|\Low High Cent of N J (Concluded) — - Ask Low High| No.\'Low Aw 
ret erty Loan Am Dock & Imp gu 5s...1921 7ig 98 | 98 Jan ’20'.... 

348 ist 15-30 year_.1932-'47|3 D, 97.00 — 98 .38/3748||98.20 101.00 Leh & Hud Riv gen gu 58.1920 2. 2 9014 ....|100 Apr °18|._.- ~" : nl 
Beco ibety Loan Y & Long Br gen g,4s_.1941 8014 ....|800% Jam °18)....||.... «<.. 
48 Ist L L conv._.1932-"47|3 D> 90.90 Sale 90.84 91.50) 378)/92.50 96.00 || Cent Vermont lst gu g 4e..¢1920/\Q F/ 56 8 70 Jah '20|...-.|| 50 65 
of. ‘J Sad L i, aereadin 1927-42|M WN) 90.00 Sale|59.48 90.40)1811)/91.00 95.10 Chena & O fund & impt 5s..1929 A 2 on 851g} 8512 Jan ’20|-.--|| 781g 93g 

r erty Loan | st consol gold Sa......- 1939 Sale| 90 91 4) 917 1 
4%s ist L L conv._.1932-'47/3 D/ 91.14 Sale 9110 91.52) 453)/92.80 96.60 Registered__._....._.... 930/"@ N| 91 92 (10419 Jan °17/__ __| laity Pate 
4348 2nd L L conv_.1927-42/M WN) 90.16 Sale|89.50 90.90) 12537//91.12 95.36 General gold 4}s8.....-. 1992|\M 8) 7414 7473| 721g 7513! 49/70 838i 

ace + 7 Dinheocenen 1928|M $| 93.22 Sale|92.60 93.60) 14637||93.26 96.60 aor aistered Se 1992 " 8 “55 747s| 86% Mar’l7|-...||_... -..- 
urth Liberty Loan year convertible 434s. _1930 214 Sale| 721s 7373} 65| 70 861 
4%s istLL2nd conv 1932-'47/3 D 100.96 -.__ 99.96 Jan °20)-...-|\95.42 102.06 30-year conv secured 68..1946)A OO} 7712 Sale| 7713 733, 142)| 761g oie 
ot by tea oe 1933-"38/A ©) 90.26 Sale/89.72 90.90)23336)/91.0. 95.72 Big Sandy “jt iene 1944 : p 70 80 | 75 Oct °19|-...|| 75 78g 
ry Liberty Loan m oe oal River Ry Ist gu 48..1945 ---- 82%) 82% May'l9] ..-|| 92% 823 
4%e8 conv g notes...1922-'23|3 Dj) 97.88 Sale|97.70 98.14/10899|'98.80 100.08 Craig Valley lst g 58..._- 1940/3 J] 781g -___| 781s Des 10 Aaoxae 784 7Rle 
3%8 conv g notes._.1922-'23/3 D)| 97.90 Sale|9770 98.06) 19642)/98.80 100.48 Potts Creek Br Ist 48....1946/J 3] 641g 68 | 69 June’l9/_._.|| 69 69 
8s consol registered. _.....41930/Q J) ---- -.-- 995, Sept’19)..--|| 9773 99% R & A Div Ist con g 48._..1989)3 J) 71 75 | 73 Jan '20/..--|| 71 71 
3s consol coupor.....-..-- 4:930/Q J) -... ..-./100%4 Aug'l9|.. || 98 10014 2d consol gold 4s.....- 1989|3 J} 641g 681g) 65 Jan ’20/_.-.|| 70% 707% 
és registered... Rerennnes 1925/Q F| 10512 106 (105%, = 105%4| = 15)/10433 10614 Greenbrier Ry 1st gu g 48.1940/M N| 70  .__| 881g Sept’16|_...}|_... ---- 
@@ eoupon.._._..._.2..--1925)Q FF) 105'2 106%/105%3 Jan °20/----|}103 10613 Warm Springs V Ist g 58_.1941|M 8} 75 .._.|113 Feb '15\_...||.... —-.. 
Pan Canal 10-30-yr 26..-..- kie3se6iQ Fi -.-~ ..-.| 98% Mar’19 ----|| 981g 9814 || Chic & Alton RR ref g 38._..1949|/A ©} 45lg 4734) 47's Jan ’20)_.--|| 45le 53 
Pan Canal 10-30-yr 2s reg_.1938/Q Nj ~.-- ....| 99 July’l8|---.|/..--. .--- Ratiway 1st lien 34a... 1950/5 3) 30 3012} 29% 307s! 63) 293% 40 
Panama Cana) 36 g-....---- 1961/;Q M;| 881g ....| 90 Dec '19|-.-.|| 871g 91 Chicago Burlington & Quincy— 
Registered_...........--1961/Q Mj 881g 90 | 8814 Oct '19)..../| 88% 91 Denver Div 48_......... 1922|F Al 9614 -..| 96 Jan '20 Ba 951g 901, 
Philippine Islend 4s_._.- $AS.O4te Fi sacs Secs 100 Feb °16)-<--||.... o<-- Illinois Div 348__...._._- 1949/3 3) 711g Sale| 71g 7112} 5 | 713g 76lg 
Illinois Div 4s._......... 94¢/3 5} 797g 8012} 81 Jan '20\----|| 8019 85% 
Ferelgn Government. - Joint bonds. See Great North 
Anglo-French 56-yr 5eExierloan.|A O} 94 Sale| 93% = 95%;/3504)) 9514 977% Nebraska Extension 48...1927|M N| 89% 9012] 89%,  9893,| 2]| Q01g 93% 
Argentine Interra) 6e of 1902--_-. mS 721g 73%3| 74 74 Si 72 93 Registered_..........- ee OE ee eee 907g Oct °19|___. 907% 807, 
Bordeaux (City of) 15-yr 68.1934)M N| 90%3 Sale| 90% 9033! 39)| 923, 9212 | nia 1955|" 8| 78 79s] 78 79 13| 76 S83, 
Chinese (Hukvarg Ry) 680f1911|5 Dit 43 447s) 45 47 39 451g 7213 || Chic& Elllref &imp4sg_.1958/3 3) 20 2419] 2014 Jan ’20/__--|| 21 36 
Copenagen 25-yrsf5%s.--1944|J J} 8053 Sale} 80's 80%) 29)/____ ___- U 8S Mtg & Tr Co ctfs of dep__|-- --| 20 24 | 21 Jan °20'_...|| 2014 36% 
Cuba— External debt 58 of 1904_.|M 8) 91!2 94 9212 212 4}| 903, 100 lst congo) gold 6s_._._.-.- 193:|A @] .._. 947%] 98 July’19/_.--|| 98 104 
Exter dt 6s of 1914ser 4_.1949|/F A} &3's 8612) 56 86 1}; 837% 9334 General consol Ist 68..._- 1937)|M WN) _._. 67 | 71l2 Nov’l9/.---/|} 7112 80 
External loan 4s... ..-.- 1949|/F A\| 75%3 82%4| 75% 7533 5|| 75 85 US Mtg & Tr Coctfs of dep. |-- -.| ---. 68 | 69 Dec ’19/_---.|| 631g 80 
Dominion of Cenadag 5s-..1921;/A ©; 97!2 Sale| 97 9754) 40)) 9612 9933 Guar Tr Co ctfs of dep.___ |-- - | ---- 67 | 78 Aug‘l19|_.-..|| 75 

do do ---1926|4 0} 9312 Sale 9312 9334) 26)) 92 9853 Purch money Ist coal 68..1942|F A} wo. ....| 973% Feb '13/----|/__._. ---- 

do do ---1931|4 OO; 91% 91% 9114 91%} 82)| 9053 9812 Chic & Ind C Ry Ist 58-..1936|/9 J) --.. ..-.| 32 Mar’17!_---/|___. ---. 

2-yr 5les golu notes Aug 1921|-- --| 97'4 Sale| 97 08%) 47/|.... --<- Chicago Great Wert Ist 48_.1959|M $| 54 Sale| 54 5ils' 43/51 6814 
SE DP cncsnnwncend 1929|-- --|, 93!g Sale| 931g = 9514) 161)/____ __- ~ || Chic Ind & Louisv—Ref 68.1947|3 45} 94 96 | 97 Jan '20/--_.|| Qxte 103Ig 

Japanese Go\t—é losn 4%8.1925|F At 70 Sale) 69 73%4| 427|| 761g 925 Refunding gold 68._..._. 1947/3 3) 817% ____| 85% Novw’lQ!_._.|| 95% 85%, 
Second series 4}4¢-...-.-- 1925|9 45)/3568%, Sale| 671+ 7212, 375) 78 93 Refunding 4s Series C_._.1947 3} 661g 75 | 8412 Apr °17/....||_._. ---- 
do do “Cerman stsmp’’.|-- -.|.---- ---- 76 Jan °20|----|| 76 89 Ind & Louisv Ist gu 48_..1956/5 J) . _. 71 | 63 May’l9/_.-.|| 601g 63 
Sterling loan 4*..._...-. 1931/4 J 59 Sale| 5544 59 | 352)| 64 801g || Chic Ind & Sou 50-yr 4e_...1956/5 5) 70 72 | 76% Dec '19\---..|| 75 81 
Lyons (City of) 15-yr 6e_._.1934|M NW} 90% Sale| 90% Q012) 28)) 92% 9253 || Chic L S & East 1st 4%e....1969|3 D| 80 86 | 82 Jan '20__--|| 8312 86 
Marseilles (City of) 15-yr 681934|M N| 90% Sale| 90% 90%s| 33|| 923g 9212 || Ch M & StP gen g 4s ser A_¢€1989|4 J] 6633 Sale| 66% 67 44\| 64 761g 
Mexico—Exter loan £ 6e of 1g99/Q Ji? 30 35 | 35 Jan '20/.---|| 43 5912 Registered._.._._.._- e19se|Q J} ..-. ....| 9253 Feb ‘16)_...||___. ---~ 
Gold debt 4e of 1904_..-.- 1964\3 DB ---- 35 | 35 Jan '20)-.--|| 40 61 Gen’! gold 3448 Ser B_...€1989|\3 J! 571g -.__| 59 59 57 64 
Paris (City of) f-year 6e_.._.1821/A ©] 90 Sale} 59% 9112 140)}| 92 10014 General 4s Series C_...€1989/J J) 74 Sale| 74 78 16); 6714 845s 
Tokyo City &¢ loar of 1912... ..- M §$) 57 5712) 57 5533, 55)| 55 83 Gen & ref Ser A 4\%e....02014)4 @) 57% 58 | 57 5814, 46/1 54 7414 
UO K of Gt Brit & Irelard— ; Gen ref conv Ser B &s...a2014|F A| 674 Sale| 667s 68 28|| 61lg 817% 
5-yesr 4% noter._.....1921|M N| 9312 Sale| 923 9473) 551)| 94% g0lg Convertible 4%s_._. .._- 1932/3 D| 6733 Sale| 6715 68's) 99, 62 82 
20-year gclé bona &6%e..1937|F 4] 56 Sale} 852 8734) 63) S6lg 101% Permanent 48..._.......1925|42 D| 7053 71%) 70%, 273} 41/| 69 85 
10-year conv 58 __._--- 1929|F ©] 921s Sale| 92! 937%) 603) 945, 9612 25-year debenture 48. _._- 1934|J 3) 5614 5712) 56 591g) 17) 56 78% 
8-vear conv 5s... .- pig22\F A| 921g Sale| 92! 94 | 459]) 951g QRig Chic & L Sup Div g 68....1921/3 5) ---- 9612) 96l2 9ile 3} 965, 101 
8 These are prices om the baits of |S5toz | Chic & Mo Riv Div 68...1926)5 4) -.-. 9612) 93 Oct ‘Iy\....|| 93 93 
Chic & P W Istg 5s... --. 1921\/5 J} 9612 98 | 95le 9519 51 96 9914 
State enc City Securities. | CM & Puget Sd let gu 48.1949|3 J| 60% 6212) 63 Jan '20\--.-|| 60 74 
® Y Olty—43¢8 Corp stcck.196°/M &| 92% Sale| 921, 93',) 29) 931, 98 Dubuque Div Ist af 6e...1920)3 4) ---- -.-- 9912 Dec ‘19)-.-.|| 99g 100 
4%s Corporate stock. _.1964|M £| ---- 99 | 93%4 9312) || 9414, 98 Fargo & Sou assum g 6#..1924|)2 J) 987g 10014/102 Sept’19|_.-.|| 9912 102 
4448 Corporsteetcck _._.1966|4 C} ---- 977%) 93 93 5|| 96 O14 Milw & Nor Ist ext 4%8..1934)3 D) 78 801g) 78 Jan ’20)---.-!| 88% 89 
4s Corporete stock July 1867)-- - 98 99 Oatg 99 10)| 985g 1031, Cons extended 4%s....1934/4 D| 7414 81 | 77% Jan ’20'-- .|| 78 82 
4s Ccrpcrate stock...._.1965|3 D| ---. ---- 99'4 993, 5\| 991, 1027 Wie & Minn Div g 58.__-_- 1921\5 3) 96 9714) 96% Jan 20|----|| 95% 981g 
48 Corporate stock_....1963|M §&| 93 100 | 951 951g, 12|| 98 102% Wis Valley Div lsat 68....1920/3 3) 82 100 | 9914 Get "19)_- || 99 99% 
4% €ocrporate stock... ..-. 1969)\M N} 583 8973! 55 88 45|| 89le 935%, || Chic & N’west Ex 48.__1886-"26|F A} 88 9912) 99 Jan ’20,___.}| 88 93 
4% Corporate stock... ..1968|M WN) 55 &97g| 8812 Jam °20/..--|| 893, 931g Registered. _..... 1886-1926/F A; 8414 ____| 92 QOet *19\___.|| 92 92 
4% Cciporate etock.....1957/M@ N| 8512 £97%) 55 88 1\} OO1e 933% General gold 3s........1987|M MN) 64 —____| 63 65 21) 63% 73% 
4% Corporate stock reg_.1956|M N| ---- 9212 459 Jan '20/----|| 9053 933% Registered... -... ..v1987\Q F| 61 64 | 70le Apr ‘19|----|| 69 701g 
ape Raeriereieteneteies 1957|M WN; 98 100 | 9812 99! 9) G8le 1027 General 48..... ... . ..1987/M WN) 77 Sale| 76 77 19| 75 8253 
4%% Corporate etoch...1957/M@ N| 98 9914) 9sl2 9sl2) 4)| 98%, 102% Stamped 48...........1987|M WN) -... _-_-- 77% Dec 19)... || 76 78s 
3% % Corporate sic.) _ 1954|M N/*-_-- 81 | 791 Jan '20/----|| 811g 8314 General 5s stamped.._...1957|" NW) --.- 95 | 9 9612 5 | 9512 101 
® Y State—de....... -..- 1961)" ©) 98 _...) 9812 Aug 'l9/---.|| 98 9812 Sinking fund 6e_._-- 1879-1929/4 ©) 10153 109 {106 Oct ‘19)-...||10153 106 
Oaual Improvement «:...1961/3 J) 983 -.. 100 Nov‘l9)----|| 9612 100 Registered. ..._. - 1879-1929/4 Q) -... ..../|)09!9 Apr °16)-.- ||__._. ---- 
Cana! Improvement 4s...19€2)3 3) ---- 9512 9812 Aug "1%/..--|| O8lg O9l2 Sinking fund 5e..-.. 1879-1929|4 © 951g ____| 9512 9519 3) OB1g 97% 
Canal Improvement 4s...1960/J 2) 98 -.--| 99 Sept'!9'...-|| 96% 99 Registered... 1879-1929/4 ©} 9412 Sale; 9412 9419) 3/____ one. 
Cans! !mprovement 4348.1964/3 J) 107 10914 10712 Jan '20).---| 106% 1095s Debepture 5s.... -.... 1921/4 ©} 96's 971g 97's Jan '20'----|| Rig 98 
Oara! Improvement 4348.1965'3 J| ---- --.-. 102!2 Dec "Is ..--||...  _--. SS Sra 1921/4 O; ......_.| 98 Mar’l9 | 97 98 
Highwey Improv't 4%s_..1963|M $| ---- 1071, 10712 Jan '20) ..--|\1065 105%, Sinking fund deb be....-. 1933|M@ BN) 905s Sale| 905 90°s} 3/90 961g 
Highway Improv't 4%{28..1965,\" €&/ .... -.-- 100), June']$)..-. ||. is Registercd_..._._.. _. 1933\M@ N| 87 901g 97 Novy’lsi..--||_._. ee. 
Virginia funded debt 2-28..1991\/3 Jj -.-- ---- | 78% Dec '18|..- |! - ara Des Plaines Val let gu4%e'47™ 8) 80le ___. 1012 Oci "16/----)|___. eee 
6e deferred Brown Bros ctfe__ |-- - 55 59 | 55 Jan 20----| 59 74% Frem Elk & Mo V lat 68_.1933/4 ©} .... 110 105!2 Nov‘lg)-...)/105 109 
| | Map GBAN W ist3%s.1941/9 J] _... woe Sie Wiscasticc as anaes 
Raliread. pe if eg Milw & & L Ist gu3%s8...1941|\9 3] 63 —.--\ee-- _.....|_... eh = 
Avn Arbor let g 4e_.....-.- 1996;'Q 2) 49% Sale 497 5012 2\| 501, 58 Mi) LS & West Ist g 68_.- 1921\™ 8; 9912 ____,100!2 Nov‘lg9) -.- | 100% 101 
Atchison Topeka & Santa Fe— | i | Ext &impsf gold §8...1929'F A} 95 9612 955% Jan '20)--.-|| 96 
St lied: cinha- ebnaie 1995/4 0; 76 Sale 75 7712 133, 75ig BAl, Ashland Div lat g 68_..1925 8) 48 10114100 gept’l9|--..|)100 104 
RegistereO..... -.....1995,A 9} ---- -.-- 79 Jan ‘20 -.--'| 761g &2 Mich Div Ist gold 68..19249 3) 9912 ____. 100%4 Jan '20---.|101% 04 
4djustment gold 4*e_...- 1995 Nov; 6612 Sale 6612 70 5 68 80% Mi) Spar & N W Ist gu 48.1947," 8) 70's 80 | 74 Dee 'l9....', 731g 78% 
Registered _ _ -.-.- b1905| Nov| .._. -___| 731g Jume'18|..-.||.... cece St L Peo & NW Istgubs 1948\2 1 43| 87 91 | 87 Jan '20---.|| 93 98 
Btamped_.... -.....b1995|M N} 66 Sale| 69 697% ii 67\2 791g || Chicago Rock Isl & Pac— | 
Conv gc.ld 48... .....-.- 195£|3 DD) 66 725s) 67% 6773 3|| 65'— 77 R 4 wvoy gencral gold 4e_..198% 9 J) 72 Sale 71 72 20: 69 791g 
Oonv 4s iraue of 1910... - 196¢/3 Di -.-- 88 | 85 Sx, 1) f8 102% Registered... -....--- 1965/3 J) 1... ...| 76% May'l9|. . || 76%, 76% 
Eas: Okie Div let g 44_._.192+|™ 8) 85's 90 | 90% Nov’'l> ical 88 921g Refunding gold 4s8....-.-- 1934/A O} 63% Sale, (3% 65 | 167! 641, 76lg 
Rocky Mtn Div let 4e._.1966)3 J] 65's 66 | 65 65 1|| 6912 76 20-year debenture 5e..-_- n° 2 desiuey anieends | 70lp Mar’19/___.|| 701, 7Ols 
Trane Cov Short L ist 48.195$|3 3) 72's 74 | 75ly Jan '20)----|| 73!2 81 RI Ark & Louis let 4%4s_.1934) 8 61's Sale 5914 615g) 274) 60 72 
Oai-Aris let & ref 4%e"A"1962)\" ©) 76's 73 | 81 Jan ‘'20)----|| 81 85 Bur! C R & N Ist g 6e....1934/4 O} 8514 93 | 90% Jan "20 .-...|| 90 96 
B Fe Pree & Ph ist g Se...1942;M $| -... 95 | 95 June’lt)..- || 95 95 CRIFAN W Istgu 66..1921|4 ©} 9215 .._.| 97% Feb "1 ~-=+|| 97% 9714 
Atl Coes L let gold 4e....81952)M 8) 75%, Sale| 75% 7612| 47! 75'_ S85l, Cho Okla & G gen g fa_.g1919 9 J} -.-. ..- 1 BMiaete.... tp... ese 
Gen unifiet 43e8e....---- 1964|3 D) 71l'!g 73%} 73° 73% 1) 76%, 88 Coneo! gold Be... --- 1952;\"% W| 80 89 | 89 Oct ‘19/..../| 89 89 
Ala Mic let gu goio 66...192+|M NW) 92%; 95 | 981g June’i\).-. || Gir GHIy Keok & Dee Moines Ist 581923,4 9) 68 70 | 70 70 | | 65 7Ols 
Bruns & VW ist eu gold 48.193+|3 J) 738 80%) 738 Jam '20'.---|| 80 0 Bt Pavul& KCSbL lst 445841, F Al 62 65 | 62 62; 5/63 71 
Obarles & Sav le gold 78-193¢/3 J/ -._. -_.- 120% Aug’l5j.. ||... . - Obic St P M & Ocons 68... 1930/3 DW) --.- 10412 103 103 | 1,104 108 
L & N col! gold 4s... 0195:|M N| 6814 Sale|] 6814 697, 19) 6% 781, Cons 6e reduced to 3ks_.1930)9 D) ..-. -.-. 83le Nov’]9\_.-- | 823, 86 
Bav F & W let ecic 6s_.-.1934|A O/}*____ 10512'105 Aug'iv)... ||10% 1074 Debenture 5e...........1930| 8 78 85 | 85 Jan ’20---- | 8719 97 
Ist gold Ge......-..--...1934|A O annette “GE lce- Bases sare North Wisconsin Ist 6s. _.1930/3 J} -.-. -...j118 WNovw’'l@/....}/_.__ ---- 
Balt & Obio prior #uoe--..-1926/5 3) 79 Sale| 79 80%} 41) 81 891, Supertor Short L Ist 58 ¢.¢1930|M 8] 100%. | 95 May’l8\..--/i___. ---- 
ereC......----- b192;;9 J) *79 -...| 87 Feb'is|.. || 37 87 Chic T H & So East let Se. 1960/3 BD) ___. 671g 6712 June’lg)..-..|| 55 6712 
lst 5 year gold 4e_...-.. b194:/A O} 63 Sale| 60 641s 79} 59% 82%, |} Chic & West Ind gen g (6. ¢1932\Q M/ 101 102 (102% Dec '19)_...||10214 104% 

RegistereG......---.-- 1945|Q J) *57 63 | 02% Marl’ |. [J.J Consol 60-year 4a_.___.- 1952/3 J} 55 57le 5Alg 5773, 13) 52 
10-yr coy 4348. .------ 193% |<. --| 60%g Sale| 5912 61 | 181} 53% 80 Cin H & D 2d gold 4%s_...1937,5 3) 72 8612 90 May'l7| . ||... ---- 
Refund & gev 52 Beries A_1995|/3 D| 617% Sale| 61 f3's\ 37)| 55l2 S821, C Find & Ft W let gu 4e¢1923\M N lies. a | 33 Mar'll: Necone ©890 
Temporary 10-yr 6e...-- 1929|J 3) 82% Sale| 52% 84 | 565)) 82!g OAs Day & Mich Ist cona4e1931|\5 J) -... 871g) 81 Jan '20_...| 80 30 
Pitta June let gold 68. ..1922|\5 J) .._. -.-- 112 Jap ‘12|-.--/|--.. --.. |] Clev Cin Ch & St L gen 48..1993)9 D) 685% -__-| 63% 64 8; 60 72l, 
PJunc&M Div leteg3%sl92&|\M Ww 70 8019} 615, Jan ’20'.---'| 8 RT Ip 20-year deb 4448. .....-- 1931\5 J) 74 75 | 74 75 | 13, 75 R4lg 
PLE& W Vs Syeref 4e._.194)|M WN! 5312 Sale| 53!l2 55 33 51%, 78 General 5a Series B____._. 1993/5 BD) x0 84 | 82 Nov’l9)..- 82 87 
Southw Div Ist gold 348-192f|3 J) 7012 Sale! 69's 70%, 158; 70 86% Cairo Div lst gold 48._....1939|8 J) 70 77% 69's Dec ’19 _.. || 69%, §1 
Cent Ohio RB let og 4%8--193(/M $) ____ ....| 87% Dec "19).---|| 8733 89% Cin W & M Div Istg4s_.199)|J 3) 60% 66 | 61% 614% 2! 661g 70 
Ol Lor & W cop lat g 5e..1932;A 98; 91 9114} 91 Jam ’20\/-.--'| O5'» OB7% St L Div Ist colitrg 48. 1990/M MS! 63 67 635s 65358. 4| 667g 76% 
Ovio River RR let g 68...193¢/3 D| 9012 92 | 95% Dec ’19\_-_.|| 9612 96 Spr & Col Div Ist g 4e....1940.M 8] 70 ____| 74i8 Jan ‘i9)_._.|| 74.8 7418 

General gold 5e....-..-. 1937/4 O| 79 0 | 88 Aug’lOl..--|| SR Dil, W W Val Div Ist g 4e....1940/J 3) *70% ..__) 84 Novw'l6)....''... ---- 
‘ftte Clev & Tol lst g 62_.1922\|A GO| 96 9S SG BE Billees clinica came O1e8tL&C corso! 42... 1920.4 N; 94 100 (101 Oct "19/-- 94%, 101 
Tol& Cindiv letref4eA.1959/5 35) 46 4512) 4812 4875 | | 45 68 let gold 4e__.........#1936/'Q FF) 78g ... | 84 Oct "19).._.|| 821, 84 

Buffalo R & F gen g Se..--- 1937|M $/ 90's 95 | 91 Jan '20\....|| 92% 98 Registered___.__. k1936;Q fF] 1... LLL. | 82g Sept'l9)..../| 82lg 82M 
Oupnac! 44e....-.. ----- 1957|\"@ N| 73lg_._.| 82 Jan '20)....)| 79 8814 Cin 6 & Cl cone let g 68..1928)5 J) 88% _.._|) $3'9 May’l9 ....| 93 93% 
al & West let g 48 gt-...1995/A ©] TJl'ig 74 7314 Jan °20)..-.-|| 70 R4ds CCC &I1 gen cons g 6e..1934/9 J) 101% ~...)102% Oct "19 -...), 102% 107 

tear & Meh ist gu g 08--1943|0 J) .2 2/208. ber elle ll lle Ind B & W Ist pref 4a__. 1940/4 ©} 70lg ....| 76% Nov'lQ ..| 768% 76% 
+ ocb & Pitte lat gold #e..1921|}F A; 99 101 (1900's Jan '20......100 i101] O ind & W Ist pref 6e__.41938/Q J, 76 sasweleocedinaba aes 

Coneo) let g Se. ......- 1922|\5 ODO) 997% Sale| 997%, 9973, 1 10014 192 Peoria & East Ist cons 48.1940/A ©; -... 53 | 541g Jan '20....'| 50 60 

Q:rada Sou cons gv A 68...1962)A 9) 85 Sale| 83 8514, 8 | S4te 05% I 1990) Apr 15 1773 18 Jan '20....); 12 31 
er Clinch & Obio let 3u-yr 68 "3$/3 D) 72 75 | 75 Nov'ld)--..|| 75 82 Cleve Short L Istgu4e...1961;8 OF 82 ___., 55% 85% 1/83 89 
Central of Gz Ist gold Se-..p1945|/F A| 9313 95 | 97% Aug’l19|..-.|| 97%: 1001, |} Colorado & Sou let g 4s. ..1929/)F A) 82% 84 | R4 R4 | 82 ROl4 
{ onso) gold 5e.........- 1945|M WM 84le 86 | 85 S6 | 2)| B4l2 04% Refund & Ext 4s..... 1935/M | 70\4 707s) Tle 7llo 25|72 £Sitg 
10-yr temp secur Se Jupe 1929/-.--| 8812 Sale! 8x14 S9%4' 23; 92 90% Ft W & DenC Istg 6s...1921)J Di 95'g 99le 7 97 | 1} 97 90% 
Obatt Div pur money g 4e 1951/3 D) .... 76 | 7413 May’l¥|... || 74ip 751, Conn & Pas Rive lst g 48_..1943/'A O} ..~. On ee ee SER 
Mac & Nor Div Ist g 6e..1946|\J 3| 891g 9219/90 May'l8\.. |... -.--. || Cuba RR Ist 50-year be g...1952/J 3) _... 75 | 85% Bept'l9 _...|| 85 85% 
M4id Ga & Ati Div 6a... .1947'3 J) 81  ....| 9758 Jume’l7)... ||. - .--- De! Lack & Weetern— li 
Mobile Div let g@ be... ..1946/3 J) 831g 9212) 91% Jan "19... | O1% wild Morris & Eas let gu3%s8.-2000\J BD #9 70 70 70 6 70 73 
OentRR & B of Gacolig 58.1937;\" BW) S81l, Sale| 814 £112) 4!| 81 90 NW Y Lack & W ist 6e__...1921|53 J| 997%, _._./100 100 6 | 99%, 100% 
Oentot N J gen coid 5e.__-- 1987\J3 3 99%, 99%) 99% 99%; 4 100 105 Conetruction 56 ....-. 1923;F Al 95 98 | 941g Nov’'l9'....|| 941g 101 
Regirtere _ ___ B19R7/0 Ji ____ ____| 99's Jan '20-- (100 102 Term & Improv 48. ..1923' N| 9012 9214] 94 Jam '20....'| 9212 95 
* No price Friday; latest this week. @Due Jan, d D@e April. e Due May. g Due June. h Due July. k Due Aug. ¢g Due Oci. p Due Nov. 0 Due Dec. s Option sale. 






































































































































d Record—Continued—Pag 
New York Bon ES] pre | wears | 33) cane 
ne rs | . Range or | 3 «1919 
548 3 ye ANGE 2s —. Last | 
) ‘s | BN. ¥. StOCK EXON, 6 tn FOE i | are |] High 
= 33 | price Benes of ed ‘Yeu ” Week ending Fed. |. i @elien el “ ty Bulg 
BONDS HANGE 3 | Aig 3 Last Sale rad i 3\ne nl 7019 71 1. Sen “an .| 7712 90 
ns EXCHA! S| Fed. —— 2003, N) 70! 81% sail 102! 
RN. Y wt tgp te Ren Feb. 6 } _ | mea Hth No. Low Htgh Lehigh Val (Pa) ovDs ¢ 4 tend bo NN) 80 3g one | 9714 Pec | 9714 ng 
wt ia Aah Low | hv Term Hy levguy a..1941|A 0) --.- Sy Me id ede 
| 1021 Feb "OR 2eee@lleaece eeoce Leb Vv Term ny levg coal 941 A ad “99%. “Sale! 997s e* | 9714 10! 
‘Warren 1st rel gu g 3:48. 2000F Al 50... sis) 8)| 78 51 || gh Val BR i0-ye coll Gacatoas | “96 oe 03 Sot Aapccos| ot te 
Warren Ist ref gu g 3%48- Mee Sen van) Sill te Sse li ton Val Coal Oc lm au ¢ be 1933}. 3] -e.- -o-- ‘ ed ee 
~~ aicadie. ae Ee 90 A s 4 . Sale Hh 5214 6) 78lg a. i ----- saaaié saan « see \-557 Jan °20)----/ ---+ see 
ist lie : ~~ ~-194: ‘ $2 34 ‘20 ---- 7018 2 int reduced to 48..-..- 45, MS] ..-. 91 “Q8lg 
& ref 46......... 1935|A @ 6973 7414) 72!2 Jan ] 102% 10244 lst g 4s-...19 $| -. - ----|--- “8912 “a 9212 
eaeeceee@ee Yleece N y lat guar 1945 M le 9 2 6 
20-year conv 5s. 6. ---1046/8 Ol 100. 104 (102% Apr ‘19 “Se os Q J; 89 Sale| 89 Aug’ 1y/_.-- | 86 
Ab & a neh 7a_.1921|M N} 1 af pe 6312, 36) 62 760 Long isid ist cone gold e..-81981/9 J] 79% ----| 86 Au reed 72! 80 
Denver & ————- wr a 70 | 70% Jan 20]... 70 80 tn” > aaetaaent ee el 85 ~a0icl 9914 Out "08\ 22. pms “S61; 
lst cons g rcoooos 936 Jj J “65 69 701g a “924 431g 6012 es 4Ke Ee oe J D 65 4 BR 4 Jan i éond B5i\4 84 2 
Consol gold 4348.-------1956 . 7 840 Sale os Jan '2U)----)|.... ...- Goid ae 1949|/M8 S| ---- 3 67 Jan *20!--.- 67, 7719 
freee cece I EERE Messpsocooe~enoes — , < **) ———: A 
lat & refunding ef gee , Deced 01s] 611 Abr *A1)----||-2- ---- eee en eel ol --"* 607169 69 | Si oats 7 
Rio Gr Junc 1s id 4a... .1940\3 pnp: oe * "3 “62% 78!9 De ear p m deb §s_..---- giM@ S&S 47 6 95 Jan ‘11 --.- |. 7. 94. 
Rio Gr Sou Ist go _.-.-1940|\3 J “60 Sale 60 + °| 47 60 20-7 funding gold 46...194 Ca ( Aug’ly).. -) 92 ¢ 
Bio Gr West ist goid Acciowa O| 18 52/92 52 aN ipo a cane gg 19 | #327 ----| $8 Dee 19) 2.2) ie 81 
& Maok—Iet lien g 40-1905) | ---- 75 | $2, vantis| 2) 72° Si |] NY BaD gui ben -tea ime 8) Sa 92 | SU'e Octo 9)-2.7) Stig bt 
Del & Mack— _ 1995 767, 78 | 76% 6d ais ote con g gu 58-0 —— $ 72 7 Q9llp 1 90'g BS 
Gold Tun Fer Tin 4346--1961/™ rE pied er x ee |e AP body Ged ap oy Seg 4 ie we ae. 
Dui Milne & Nor -y pat AO 0% ---- 10512 Mar‘03|---- "83 8412 || Louisville & Nasbv gen ~.1937 7 " 301s Sale| 79'4 gene’ 15) : Sig lly 
ist 5¢---- O| ---- -- a" June’ly|---- Id 56.......--.---- 194¢ lie "8 op 100 
Dul & Iron — ~---1937|A .. 83 | 83 ----|| 891g 96 ee : J) ---- ---- 1 901, 92 
Dul]sou Shore & Atl g S--.1937 4 K “85's aaa + fm gg ---= | 9514 10078 Unified fron 5a. 193) M ~ “33 - 90 ‘ Jan 20 ei 103 10514 
Elgin ete S| 9415 95% 20) ~ ===) seen wane peeees Wass ets Sa. ...1981 SS ----|103 Jan ‘29/-.-- 10: 100 
Joliet & East lst g 920\M $ 32 | $0 Jan ‘2 7 rie Co id 4%s__ 193) 100 ___. ‘19|---- 100 
OW Ya terie Invertg 4a---1047) 3) 80 82 | 50, dan 20)-2--|GiG “G3” || Loin atten gold 4340 19-08 3| -;,- 190 7)100 Yan 10 a 97 1011 
N Y & Erie ---1919 “83 -2-.| 92 Jan ° ----|| 9712 97l2 Tt age ef A 4 100 i 7 
op ye ly Oba a oe lo ori Des '19}--- Pils 2d ao & thas tue a ae m si __.. 99% 100 504' 4 51 5 
Se Gs W086 4368...----- 1920|4 © -w~0| 94% Nov'l5) ----| “98!2 98l2 St Loule Div let goldde 1923) & 51 | 50%4 6353 B 71% +4 
ath ext gold 6s......-- aa, Bl wore “gael oa "521 88| S17 youl] pe Look ieee: ae ---- 69%) 635 Q\--.. 95:2 952 
Sooo eo ee e2° ‘ @®@oce a old 38..-. Mm N 95ls Nov’ 1 } 0} 
NY Lee W isigid ett ' : 4913 Sale + on. “1 "35° “ita sa ee S 2 Div 4a. ...1¥56 t. : 1008 setts tank oon 7. oe ‘Son 
as. ST l tl Knox 3) 73 45, 514 
Erie lst cons g 48 p 1 3 J 391s Sale| 39!lz 4: | --- A elstef g 68..19 5) 73 77 | 8455 1b 845 
le - 2 2 73 June’l6| ----"_... . Hender Bdg Id 48. 1987\J 412 Sale| 84 S2lg 87g 
@ 48-1996 -- 55 9 4| 7753 83 tucky Central go MELA ©} Bile 21g Jan "20,.... 73 
Ist consol gen lien 9068 J! -35° Sale| 79 7 3, 52 Kentu -yr 5e gu 19% 82:4 --..| 82K2 607: 
eet t oie '20) ---- | 33% Lex & East lst 50-y 1945|M$/ 5 [Ble 6314, «65 
4s.-1051/F Ai 2 36 | 35l¢ Jan 22133 §2 M lst g 4%s 3} 63 68! ), $i 
Seer cont af tes A. -1953/A = 33% 3412 + dy $0 41 3B +4 a teen M joint o- A J “se° *zee ote Sone PE isa 841g 95 
henna 4% Sale '20|----!| 8] 2 “ eet "ane fo i Pilcbeciewdes ens 
do Series B.--. - 1953|A O| 37% 80'\4; 81 Jan ‘20 Registered 58. ...1937 0 ....| 977% 9814 1015, 
--- eeee | st gu g 58... 5; 58 BOO *ESlcoce 
gle rte it gold ba "-198a|m Ni} ---- 96. | Bis Oot 15|-=—> |G Ti N&C Bdge gen gue sif0-1045)) J Coo "Sha Bia am 20 222, one 100 
-~-- , ee u vient -<<--«= ' 8514 Nov'l? ..--!) } & 
rio & Jersey iat s{'06---1055)3 3) ---- 85. LOsls Sept'l9|----||107 109 8 N Als cone gu géa-c1090)F A) = Go's] 70° Get "19\-2--| 90 70 
Erie f 68. ..1957 sails ——— 8 2 p vores ape oo u 50-year ” g a: os ee 
Long peck connie oa--- 10014, 9) 5; 1 | en |i |2727 2222 L& Jot Bawe'bo que ae---1945( 8) = 6979) ff Marg ooycoc 
ADT a lle ll oie tril... sé, te 1 ones teh eons 0. S hes seen 85 Jan ‘20 22.7272 27 
Set & Beaas tos oxi So 146i Wy] OO | 65 Mov'lsl.... 64% Mex Internat let cons g 4s- wie & eee ye 101 101 
Y & Green L gu g 5s--- 5 J\.---- '¢ DOO 06) ----)|.... riers Stamped gu g 5a 1925 “99  __|101 J — -'| O7lg 99ig 
BY Sued & W ist ref Sa--1957|9 A|°wons - 2 -| te aah pemee Se ann. wane O| _..- 9713! Ot Jan 20 2221 74 80 
General g013 60.2.2-2-219401P Al uo2. ----| 97 Dec °13)---- “72. ~72~>~«&||: Minn St ‘Ext 16* gold 60... 1921 MOW| 20. 74%) 73 eran es 13) 35% 40 
Terminal it gold a---1043) - ‘2 ae 2 =e 547% 72 lot consel gota be ~ === ---- Mscim | 37 rt pe Sept’ly,-.--/ y+ a 
cocelhet e 5 oece o-—<- «e-=< old 48 a 2®ec@e 4 *19) ...- ! 
walk’ Fat nt gug Ba--Abiy|g 1B) ---- 85. go hue tal 22235" “Ba Ker ox 3098 Sates 4005 3 3] 35> Heyl 48, Now as) --7) a9 80 
“ g 6a_.192 _— 96 4 "19 TR, 68 70 4 M & Ft D let gu 5 | D 69 4 0 Jan 96 — 2 9 
Ev & Ind Ist cons gu 68_.1921\J J) -- 63 Dec hid Des ! 1 let gold 56_.1938 £| 40 41 4 7910. , 80 8 
ansv & T H ist cons 68--192! A O} core oo-- O08 Nov'llj----|..... Iowa Centra _..1951|" & le 81 | 79's 8 | O31, 97% 
eee general gold ee > oS ----—-<"'5 iavial-. "76° “as Retunding ok. ee 19383 3 vin cone] 83's Dee (18 TIT ag 88 
Mt yy dg 5a. 19301 o "78% “F6"| 80 Jan 20 co-) sa gag hy a 1938 a ee ere a8 gl '2@ __.-|| BAlg 94l2 
-- ug ae —— 1 . = - -o<« 
Florida F D Oo let ¢ soya. 219413 5) "Ss 222. B's Jan i 78 73% ty a ae Ee Recs. 95 Deo '16)-.--|)_.- m 
Fort 6 U let g 4s-1928|3 J 80 | 76 Dee 1g] 306| 9312 967 as i Central Ist 5e__. 1949) 59 | 23 58 6 
Ft Worth & Rio Gr 5a. ---1933|A O} -s-- 20 93% Gilg ---| 94 957, || Mississippi © & Texas— D| 571g 5912 53 29 3,29 38 
Grou Nor GB & Geol -=toatld 9) 31, Gat si ota) 4) boi 9 || Moar! Kanan & Fexa— Woe, A] 20° Sac) Boe) 8 ao 48 
———— 1/ 84 ‘a0|...l"gen “sa, || eR S------------- my aaa “ "209 =e ' ) , 
Unt & ret 4546 Serie A--~- 1061) 3°79"... 881s Jan "20)-2..1| at sts || det ext gold Sa-7772727- 2004M_ 8) “asi 37 | 25 Jan_20|--. “al 335 34" 
— 858 0° a 2 refunding 46 _.__.__ en : 3 —s Ss 
St Paul M & Man 49. ___- 1933/3 3| ---- 103 118 Ape ‘17|-0ccil os. 10 Wives Oe cate ed Sen. 1998/3" 3) “24 23 | 27° guly'9|...-)| 25°) 
—_— oindies ae ‘ “9014 95lg ing fund 4s A Ol...e & ceecllseoe coce 
consol g 68...... + Raaiaialiet rk 90 oe Gen sinking 48_.2001 BP lence. cece gee 
Red Sree i: <* sae t May'15|---; "gee “gee St Loule Div let ret § 4 ext” (16). «| ---- 30 yon nll Ld Oe PE Gate 
u 33|J “81% .-.-| 8133 0 v 5e..1 "4653 ____| 62lg '20|----| 40 
pepeemen 81% .... Y|----| 80 8 | & Waco lst gu g F A| 465 Jan °20|..../| it 
---1937|3 D ----| 30 Bept’l 81 Dal ist g 46..1990 25 36 | 36 19/....)| 69 711s 
Mont ext Ist gold soo a 1887 fh boned © an ae tal, 74g oe ae Bist gu b0_---1943 m NI #50 "ga"| Bete Auaris ----)| 50% 58 
Reg as 4s — To sO 4 . — 99 uar im « ° = eee -=- 
Pacific ext guar 46 £_ 73 19}-<--| 99 & Okla list g M $) ... - Dec '16)._.-’ . 
Nor Div lst g 48.194» A y 93 ..-- +4 wongt-- ---- |103 108%, $$ of T lst gu g Se Mote = page 74 a Dec '19 ----| 3S% 
Minn Union ist g 6e..... 1937/3 3| 103 iditg 136% May’ 06 =277|lenen -2— = Texas & Okla let sug 60.21043|M | ---- 39 10 | 75% 877% 
ee > --|| 935g 991g ist gu g 5s-_- 83 7 2 
© ist gu g 66 BOTS | core <a: O¢ Jan [20/----|| 938 92 Texas & Okla ns Sale| 811, 947% 
woe-e-- - , it rg P A| 8illg 39 19; 90 
wees J J -- 1 Dec '19| - 955s Missour! Pacific (reo ..1965 9 | 589 ' 7, 92 
Ist quar gold 56... - ..- eH) 7ots| sate Des “tol «222 ) ist & retunting So Ger A-.1908)5 A) Shie 85 | 864 875] 16| 847% 6319 
& 8 F ist gold 58__19 h 7913) 52!2 73 10| 63, 157% & refunding 58 Ser F A! 380 543 5612 145) 54 
oreo 8 F ist oid MD oes = 7% Sale| 7% Oct ‘19]----|| 73° gate ist & refunding b8 Ser C--1920|F 5 55 Sale 971g Dec *14|-...|| 97% 100 
on tee BA “B" > ian manne J J 65 at - hae Bae 1s 6844 9 68% 83 General “ee eee ee 1920 M Mm eeen 07's 58 Oct "18 ee-lleweews << 
Guif& S31 ist refatg ahée tae J 3} 654 Sale 731 June'lS ---0' 2. -2-- Migsouri Pac Ist 2 6 3. MS) ..-. 85% 82 Apr’l7| --.j\-... --- 
~ Z oii mde "18 secoall ee oe | ila gold loan 46___._. M WN ooece Feb "13 = es eo 
Hocking Va! lst cons -1999'3 ? 70% 7312 Oct -'1 36% “Fe 40-year t 4% __ ..1938 _.-.|100 68 68 
tartar le sere "19 ----)| 76%, 3d 7s extended a 1951|F A) .... 4} 68 June’lg| .. 2 
woe SF) ase o7*) Soe Apr * 80° 82 oth GS let Se 68-777 “Sac 7313} 11 80 
SoS RY istexts 1955\|F A 82 Nov‘l9|---- 3 «88 Boonv St lst g 48 __..1948 A| 73', Sale| 73!g 2s ‘| 39 x 
--e<= i ‘ , ee -- = a 
Col & Tol ist ext lst 68.1937/3 #| -.- 83 Nov'l9/----|| 8 Cent Br U P 4s__.1933|F ig 971g} 89 May’l 89 OT, 
erm TO , 'B8Ticeccil...« cace f Mo lst extg J S| 87g & 
Houston Belt & T --1951/5 J --| 92 Sept'l7 : Pac Ro _...1938 lg 877| 88 Dell 
eee 10 606 G8..8 eis 3 fic °°""l 3 Gee ie Ld Mary rere eo ot ; oe “ome in oe 
sep peesowwamen 195] : 84 Nov ° see "7314 t gu g 56_.19 3| 72 Sale | --: 
old Saas eeeeeeaeeoeoeo J J -“-<-« «eee , Nov'l9 a 73 4 Gen con stamp .1929 J 8078 Oct “a7 “eee, oo- 7714 
easier tit snag soo |) a Sale 8) <--- 67°] of oral rae” 
Bxten -_---195)|A te -2--| 80 July’ pneseee ot Div Ist @ 48. ..1933 | ___. ___.|] 86 Ja '2@)--__ 100% 1051, 
lst gold 3e sterling... _- ef) one "aa7\"3r° 47/5 Fi “98 verdl Vil@ W ist 6 S0...1838)" & 100g ----|101ig Jam 120)... =. a. 
Collateral trust goid 4a--"1952|a 0} 7) 72 |"71" we a tee nee © Cute san OnE SS. saaM §| 50° “0% 57 aT | "3| Ta 81 
--1952 “701g 71 | 7112 | MM Re tw...) See lg 80 || 867 
ed.-........ 7012 Dec ‘'19/-- || 69 Igold4g _._. P Al 762 ee 
a emanates geen 1982|2 “é6” Balel 68 ez'el 33 oa* Fine Montgomery DI sv tet Ge. 1927|3 7 awe © |S. Jan '2) reooil I2P aaa” 
CWO & tee a. ae -| 66 Aug 'ly| | cities, ae 's 9814) 962 Jan '20)..-. pe 
reer eens lM Ml A aoc] Oh Hi) 3) Be |) BLS Caro gur a a= “Agza|2 3) ns 10RihA104 Mar'dg|-- 2) 22° A 
od bia... 1934 onia 76 0 61 ashv h Ist g 68__.1 J} ___ 49% 20}... -| sows 
iS-year secured 51zs_. 1950/3 ©} *7 4's ---. Dec *19} ----|| 60 Jasper Branc 1957|J oben Soe 2a8 (Sal----Hno=- 2°: 
| =. * 60 , 65 731g Mex pr lien 4 %s- @O; ___. , — waa 
Cairo Bridge go old 38.1951|3  J\*-.-- 6473 69 Jan '20/--.-- Nat Rys of eral 4e____1977\4 Pe -| 95’s Feb “ie 
Litehfield Div ist g 33481953/J 3) -.-- 53 Aug 12) ----||---- wenn Guaranteed gee Nem 4340.1926/3 J) “71/15 Jan ‘20 6 | 62% 70 
Loulsvy Div & Term g 195213 3 #3513 ----|102 June'lé| --.||.... ~~~~ Nat of Mex prior __1951/A O "60%. 61 | 82 2, 5| 94 O71, 
ap gle een F A d5\g “60 58lg ‘EE °°°-lleowce cece Ist consol Lane ey ot J, 3 9455 95 95 95 22; 50 691g 
Middle Div reg ersooe “1951 F Al ---- 6273) 53 Jan ‘20)----||...2 68 || New Orleans Term _..1925|3 D e| 49% 6&2 : 
aoa Me ico Ist 68-_- GO| 5ilg Sal 
6t Louis Div & Term 51jJ 3} ---- 80 June’l6) ----||.... -.-. Non-cum income : Sale| 911g «925g lg 7814 
ee aN, Mpeg Central RR— N| Qllg %! 19) 681, 
wo pees oo i eet og saay’10| _...||" 70% “Foie a... ile al 600 Sale To, «6 97'| 17)| fa 86 
Springt Div oy =m FA 8181 wore 92° Nov'l0|----\|0 Consot do Geries A. ..-.-- 2013/4 Ol 76 vig, 76'e s'| cate 72 
ia mie : ees aa) \ a 2 q 
Western Lines let g 1951 Fr & 2eaee “2 11712 May 10 ne 73 Ref & imp 4s Riv— Sale 66 66% 1 71 
ween a-- , : . & Hud I 3) 661%, "19)...-'| 661 
py caap eng -1923)3 D/ ---. 73 Mar'ld; . 73 99% New York Cent ---1997 ji* 653° 6612 Dec 3 26 767g 86 
eee te Srx----teee, Bl) -- ~l.--| 93 Jan ‘20].--- Ht ag he tenes 4 A en a * oeee 
Carb & Shaw ist g --1951/J D} 90 -..-.- 95'g Feb '19)_---|| 951 . Doreeeerecces sont 1934|™ 88 | 79 WNov’'ls\_... “en “ae 
"a an D] “Sit, 655) B12 July’ 18 noe ae the ema igos|F | “SS” 85%| 55 Jan'"20\...-| 80" 87 
Gold 38...-.------- 1951/3 P| -.--- 821828 “~82%4|"~ qi : = Laie Seer a8 6 S360... 0098 R\P Al Sots > 20 ----|| 60 sl 
Registered... ...-~ - 1963/3 Di) ___- 691 6912 | Ml gold 3348. _1998 -| 75 Ma@ar’l7).-.-) 2. eee 
Memph Div Ist ¢ 48.--198i[7 Re Aug'19|----||"F7% “7% || atten Cent coll aoid nose 1008 3 0] “107 “si "Rete weasel ”°*"||Er” Es 
Leama Mea eel leg Au le. cece -_ 
= ie dating = « i. © cae coon] ce See ES -o--|| 7514 82 Battle Cr & Stur Ist gu 3s 1936/3 3} 83 —..- rt Now'l6| ..||... -- 
ot ane wes tat os & é0- “1960 Mw] 93° O57] 03° Novis =77ll Son 82 Beech Creek lat gu @ 4e_- 9036/3 J 7914 ----|104  May'l6|..-.||---- 2222 
— ; , ° *-- Ol4 ? & +p J p 4 ©eoece wee lee eee 
ep yt ey LS A 78 Jan '20)---.|| 8 Registered -21936 eo eee a“ 
r lst g 6a_ —— ’ 3g) 13) 50lg 6453 old 5e...... B] ccce cacclo ee] -<c-|leeee oo 
James Frank & Cleat et 4a, 1950) | "367 Sate 78 Oot “O0|-.--| to nS ogletered.- =~ ~~~ biosila | “35” 2227 "49 Nov'l6)--— ||D222 222. 
Kanene City Sou let gold 38-1 50;A O} -... Sale| 69 70%) 4 70" "a1" ery ly Fy + +o VO a °20|_-...| 7513 80 
Registered 9 Sa 56)| 7 Ist gu o> D| ...- |= °20|_...|| 
Ral & tmot Sa. Abr | 1960/3 ; 69% oe oS Jen 00 ----|| 8212 90 Gouv  Onwe tot aug Sa--1042| $ z60 578, | $a Bae, Bel: ote 
let 48... -- 77% oljeare on- my pt bee I etd a el ---- 
ins oe © Sa..1987/3 3) -.-. 77 805s Feb '17|-.- | 55% Moh & r lst 4n...1986'F | 69 — 89 Moa 
Lake Erie & West le - 1941) 3) Looe 90 | 65 Ang ’l9|__.-|| 65 N J June R gua 24a NNN : 
ocreoe a ; , --|| 80 92 Warlam o . #& Option sale. 
rth Ohio ist guar'g 68.-1945|a ‘86% S7ta} 88%2 Jan °30)----|| 90 92 » ly. n Due Sept. 0 Due Oct 
North 1940 ; 5 4! 72 Santa! h Due July. 
Leh Val N Y Ist gue 448. r RAI4! 7 — = Due Feb. g Due June. 
Regiater=a this eek. oa Due 
* No price Friday; latest bid amd asked this w 
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BONDS s : Price Week's Range BONDS ‘ 8 Price Week's Ran 
N. Y. STOCK EXCHANGE $5 Friday Benes Year N.Y. STOCK EXCHANGE | $5 Range or : | “Year 
_ Week ending Feb. 6. ~ Feb. 6 h St 1919 Week ending Feb. 6. = ™ | Feb. 6 Last Sale | 1919 
WN Y Cent & 8 R RR (Con)— Bia Ask| Low Han “No. iLow Htgh P.C.C. & St. L (Con.)— Bta Ask'| Low High| No. Low Hh 
WY & Northern ist g 68.1923/4 ©} 94's ....| 9253 Jan 20) ---- 961g 9S8l4 Series F guar A. aa. .tee8 ©. Oe coon Set Ge. GE eildaccllesan aa ” x 
N Y & Pu Ist cones gu g 48-1993)4 ©) 70's 7312) 78% apr °19|- --|| 78 80 Series G 4s guar_.____. 1957|,M WN) .. 9014; 9053 Aug '19|)-...| 8853 91 
Pine Creek reg guar6e....1932/3 ©) 103'g -...\113 May’l5)-. | o2-- ---- Series I cons gu 44s...1963/F A} 8712 8812 8853 Jan '20\-...| 89 91 
RW & O con Ist ext 5¢..21922)A O} 97's 991g July'19)----|| 99 =99ig C StL & P Ist cons g 58..1932/A 9} 93 100% 101 June’l9)..-. 101 102 
Rutland let con g 4%s...1941/J 3) 73 -.--| 77 Oct *19)-- -|| 67 771g || Peoria & Pekin Un Ist 68g_.1921|\Q F| ---. -.-- 00 June’l7|..-- |... .... 
Og & 1 Cham let gu4eg_1948/3 J) --.. 78 | 60 Aug‘’ld)--- || 60 615; 2d gold 4%se_._._..__.- b1921|M N/ ..-. .--.. he OUlC eer geen 
Rut-Canada Ist gug 48.1949/3 Jj 53 60 | 53 53 1| 67 67 Pere Marquette Ist Ser A 58_1956/-- --| 85 86 | 85 86 29 823, 90 
St Lawr & Adir let g 5e...1996/3 3) 82%, 85 (101 Nov'l6)----)/.-.. -... Ist Series B 48.......... 1956/-- --| 67lg 69 | 71 Jan '20 -.-.. = 7212 
a 1996/A OQ} .... 84 /103 Nov’l6)----|/.... -... Philippine Ry lst 30-yrsf481937\J 43) 40 45 | 45 Nov‘lg}---. 55 
Utica & BIk Riv gu g 4e8..1922/3 3} 93's -.-- 931g Jan '20|----|| G4ig 96 Pitts Sh & L E ist g 68___.- 1949/4 0} 95%...) 99 Jan ‘18'-.-- linee. terme 
Lake Shore gold 3e.....1997/5 Dj 6312 Sale) 6312 68!2 8 74 Ist consol gold 58.......- 1943/3 J) 9314 -.--| 97'1 Dee °17!- - “200 
Registered___......... BOOTS. DE coc- cose 69 Jan '20,----|| 701g 70% || Reading Co gen gold 48____- 1997\3 J| 79 Sale 73lz 801g 51 78 86%, 
Debenture gold 4e.._.- 1928|M S$} 8214, 851g) 83lz 83lg 1! 84 90 Registered___....._._. 1907\3 J] ..-. ----| 78% Jan ’20--.., 78 S8lle 
25-year gold 43_.......1931;|M Nj} 80 Sale; 80 82 | 55/82 89 Jersey Central coll g 48...1951;/4 O 80!4; 80 Jan ’20---.| 78 85 
Registered_.........1931/M Nj -... -.--| 842 Nov‘l9,----|! 841, 8414 Atlantic City guar 4s g...1951|/J J] -.-..----/---- Pe | SDA 
Ka A&GR ist gucts...1938)3 3) 85 -2--|e0--  ----}--~ |/---- ---- St Jos & Grand Isi lstg4s_.1947|2 J 8 67 | 61 Dec ‘l9!-...| 591, 68 
Mahon Cl RR let s....1934|3 45} 93's -.-.|10412 Deo '15)--- |)... ---. St Louis & San Fran (reorg — | 
Pitts & L Erie 2d g 5e...a1928|4 O} ---- -.-- 103 May’l7)--- ||..-. ---- Prior lien Ser A 4g__.___. 1950/3 3] 553s Sale) 55 57 | 250! 53 64 
Pitts McK & Y Ist gu6s_.1932/J 3} 10253 -..-/130's Jam "09)--- |/_... -... Prior lien Ser B Se... _.. 1950\3 J] 6614 Sule 66 673, 74) 6614 793, 
2d guaranteed 6s_..._- 1934)3 3) 101 -.-.)12814 Mar’l2/--- |)... .... Prior lien Ser C 6s..._-- 1928|-- --| 831g Sale! 83lg 85 {| 25 _.. Lee 
Michigan Central 56... -.- 1931)" S/ -.-- -...| 99!2 Aug 17 oce: lleoos cone Cum adjust Ser A 6g___.a1y5si|4 Oj} 5712 Sale, 57 601g 108, 65 71 
Registered... ....-.-.1931/@ 92%, ~...| 9812 Nov’lS/----j)/.... -... Income Series A 6s_.____ nige,| Oct | 40 Sale 397 4219 290 | 393, 56 
ae ade el 1940/3 J] -.-- -.-.} 82 Nov‘l9 ----!/ 81 84 St Louis & San Fran gen 68.1931|9 4) 100 -_.. 10173 Jan '20 -. - 101 106 
Registered... _.--.-.-- 1946/3 J] 741g 77 | 87 Feb '14/----//.... -... General gold Sa_....._. Pt | 6(@f cece euue | 921g 9212 4) 91 Q98lg 
JL 4&8 Ist gold 3%s__.1951|M S$} 70g. _.| 90 Jume’Os|----)|.... -.-. 8t L&SF RReonsg 4s_.1996\2 3) ---. -.--| 78 May’ lti-.--/|.... -..- 
ist gold 3}48_. -...-..-- 1952|\" Ni 65's 70 | 7112 Dec '19}----|| 70%, 7414 Southw Div let g s_...1947/|4 @} -.-.-.--| 90 May 7 - » Hsattinsh  dvaeien 
20-year debenture 48..1929|A 0} 79 81 | 80 80%, 6) 7312 85 KC Ft 8 & M cons g 68.1925|™9 N| --.. 9912 993g 100 | 2/ 991g 10314 
N Y Chi & St L lst g4e_.1937|A ©] 76's Sale} 76'3  7élg} 1)| 781g 84 KC FtS & M Ry ref g48.1936;4 ©] 63 Sale 63 6612 34) 607% 75lg 
Registered_..........-.1937)A OQ} 2... ----| 55 Nov'l7)----|/.... ..-. KC&MR&B Ist gu §8.1929|4 0} -.-- 92 | 86 6 | 5! 88lg QO0l,g 
Debenture 48._._._._.193]/|M Nj ---- 67 | 67%4 6714) 10'| 64% 761s || 8t LS W Ist g 4s bond ctfs_.1989|M N| 6llz 6173| 617%, 63%! 14/60 74 
¥ est Shore Ist 48 guar.. 2361/3 J) 71 73 | 72!2 7212) 7/| 70 8llg 2d g 4s income bond ctfa_71980|3 J] ---. 61%| 63 Sept'ly,-.. | 57% 63 
Registered_..._.._.. . 2361/3 J} 70 701g} 7Olg Jan '20)----|| 691g 78%, Consol gold 48........_. 1932/43 D; 50 #£5l1lg 50 50 1| 49%, 65lg 
® Y C Linee eq tr 68..1919-22|M WN] 97's _._.| 9912 Feb ‘19] --|| 9912 99l2 ist termina) & unifying 68.1952|4 J) 56% 57 | 57 5712 4) 5612 64g 
Equip trust 4348..3919-1925|3 J] 93'4 98%,) 9412 Jan ‘20{----//.... ...- Gray’s Pt Ter lst gu g 58.1947|9 ©] ----  -..-| 98lgJan ‘la --. jl... LL. 
N ¥ Connect lstgu4eA. 1952|" | 7633 78 | 77 Jan '20|----|| 761g 86% || 8A & A Pass Ist gug 4s....1942|3 J| 571g 5934) 575s 59% 7/56 68 
N Y N A & Bartford— Seaboard Air Line g 48____- 1950)|4 QO} -.-- 57 | 60 Jan ‘20 ---. | 59% 72 
Non-conv deben 4s. . . 1947|)M 8} ---- 53 | 50 Nov’'l9j----|| 50 5llg Gold 4s stamped_____._. 1950|\4 C;} 5614 60 | 60144 Jan ‘20 -.-..|| 58 74 
Non-conv deben 3e.._.1947|M@ S| ---- ---- 49 Nov'l9/----!|| 49 51 Adjustment 5a_......__.. 01949|F A| 32 = Sale; 32 371g 64° 34 5314 
Non cony deben 3%s8....1954/A O} ---- 4613| 45 Jan '20/----|| 50 52 Refunding 4g_......_._. 1950/4 ©} 46 Sale; 4414 46 | 45' 36 60 
Non-conv deben 46 _ 1958/3 3} ---- 49%! 46 Dec’ls|----|| 45 567% Atl Birm 30-yr Ist g 48..¢1932|M 8) ---- 6212 61% 617% 5 64 80 
Non onv deben 4s......1956|M N| 47 48 | 47 Jan '20/----|| 46 591g Caro Cent Ist con g 48._.194:|43 J] ---- ---- 76 Apr '1¥|--. || 76 76 
Conv tebenture 36..-..1956|3 J} 44% Sale| 44% 44%) 1 47 52 Fia Cent & Pen Ist ext 6s.1922/J /| -.-- 100 | 99% Nov'l9'-.-- 99% 100%, 
Conv debenture 6e..._._. 194/32 3] 6612 70 | 6% 71!2} 39) 65 88 Ist land grantextg 5s 1931|9 -| ---- 104 |101 Dece'l5j--- |... . .. 
Cons Ry non-conv ¢f....1930/F Aj ---. ----| 50 "AEE? "9"lesce One Conso! gold 58... ... 1947/4 <4| 82 S4lz/ 80 80 2| 8712 921g 
Non-conv deben 48....1954|3 J) ---- 60 | 91'2 Jam °12)---. ||... 2... Ga & Ala Ry Ist cop a8. .0194:|3 4) ---- 84%| 93 July'l9|---. | 914 93 
Non conv deben 48....1965|3 J] ---- ----| 60 July’l8/-- (2... -... Ga Car & No Ist gug 5e..192'|' +4| -.-- 93 | 88% Jan '20)--.- 8814 941g 
Non conv deben 4s. _.1955'A O} ---- ---.- wee cecnl|--- |e = onne Seaboard & Roan tet & _.192;|3 3) -.-- -...| 95% May’ld|--..') 95% 6 
Non-conv deben 48....1956 2 J| -.---.. | 49 Occ °19|--- || 49 501g || Southern Pacific Co— } 
Harlem R-Pt Ces let 48.1054 M N) 63% ---.| 68 Nov‘l9/----| 68 70 Gold 4s (Cent Pac coll) .-R194 Jb] 6912 70 | 691g 70's) 7) 87% 70% 
B& NY Air Lice let 42.1955, F A} 65 -.--.| 7912 Dec '17 | cit bite Registered. ._..._..- g4¢1) ©) .... eane| 90 Feb‘ res eee 
Cent New Epg Ist gu 4e__146] J 3| ---- 57%) 58 Jan '20)----|| 58 62! 20-year conv emaieeree” M | 7773 Sale| 77 7914) 117! 77ig 87% 
Hartford &t Ry let 48....1030 M $| ---. - e-Jeene  .22- | -°- leone cone 20-year conv Be..... _... 1934\8 D) 9912 Sale 99 103%4; 430) yx%& 115 
Housatonic R cons g 6e..1937,M | 80 ~- ~.|10612 May’l5|. ---) 22.2 2.2. Cent Pac ist ref gu g 48. 194¢|F Aj 71's Sale 71's 7312 53) 721, 88 
Naugatuck RR Ist 48.._.1954 4 N| 60 -.-.| 87 July’l4)----)L2.. 2... Registered_._._.____. 194¢|7% Al] ..-. ---- S712 Sept'l6 ---- |... 2... 
N Y Prov & Boston 42...1942;A ©} 8012. -.| 83 Aug 'l3)----) 2. Ll Mort guar gold 3%8_.419:6|9 0B) 80 Sale 80 80 | 5, 81 85% 
NYW’'ches&B let cer 14%8'46/2 3) 36 Sale} 36 37 15,33 54 Through &t L Ist gu 48.1954/A O} --.- 70 | 69% 70 | 2| 7044 80 
Boston Terminal! lst 4e...1939\;A O/} ---- --- sieese ceeel***-| saee cose GH&SAM &P Ist 5819°1;5™" N;) 87 101 (100 Oct ‘18)--.- ime ie 
New England cons Se....1945|/ 3) 75 «~-..|---- °° lege cues 2d exten 58 guar_._. _. Ws1|\9 J or, . 96%, Jan '18/-.--)|.... o... 
Consol 49..... ......10653 3| 57 -..| 70 Sept’l7|----|'--.. ... és Gila VG & N Ist gug 8..19:4|M@ N| 9210102 | 95 Nov‘l8\----|.... 122. 
Providence Secur deb 42_.1957|M@ N| 285 32 | 34% inn 20) ---- | 38 40 Hous E & W T Ist g 5e._.1922)/M9 N| 8433 --._| 85%, Jan '20,---- | 841g 925, 
Prov & Springfield Ist 66.1922/) 3, 75 .a..| 99% Deo '13/--- |). 228k lst guar 58 red_______ 1922(M@ Nl} 843g .._|100 Oct ‘l6i---.!. _. CL. 
Providence Term Ist 48...1956|" 8S > 67% ~...| 88%s Feb '14/---.) 2.2 122. H & TC Ist g 5s int gu_..19:7/9 s 92 Sale 92 92 | 92 98% 
W & Con East Ist 4}42.-.1943/3 J) ---- ----| 7413 Dec '19|----|, 741g 741g Gen gold 4s int guar.._.19:1|A4 O|] 93's 94 | 93 Jan ‘20 --.-| Gilg O45, 
N YO & W ref Ist g 48....91992/M@ 8) 59 60 | 59's 60 8 68 = 70 Waco & N W div Ist g 4s 7 0|M N ----,| 94 Mar'’ld ----| 94 94 
Registered $5,000 only..g1992;,M 8| ---. ----| 92!2 Jume’l2/----)).0 2 LoL. A&N W Ist gug 5s_.___. 194)|9 J] ---- ---- 87% Dec °19\---- | 873, 87% 
qaqa apger= 1955|3 D) ---- 6f | 60% Nov‘'ls ----| 6014 62 Louisiana West Ist 68___. 1921/9 5 ---- 991g 10014 Oct °17)---- |... ..2. 
Norfolk ty let & ref A 5e_.1961\)F A| 50 5014) 5012 50le2 3 491g 6913 Morgan’s La & T Ist 68..19:(|% 43] Q98l2 991g 98% Jan '20 .--- | YObg 995g 
Nort & Sou Ist gold 5e_....- 1941|M N| 75's 84 | 81 Nov'ly|---- 81 89 No of Ca) guar g 68__.._- 19:5|4 ©) 92's 97 9512 Nov'ld -.--'| 95ig 95lg 
Nort & West gen gold 6e..._.1931/|M A) ludl- _. _ {104 104 1 ‘101% 10912 Ore & Ca! Ist guar g 5e...192°|9. 3) 92% 9412 93! 934° 2) 92% YOls 
mprovement & ext g 6e..1934/F A} - - 107 {122 Novw'lf|----) 22. 12L. So Pac of Cal—Gug 5e.. 193°|M N) 95 _..-| 975, July,19 ----. O75, 975 
New River Ist gold 68.__.1932);A O)} 103 -._.|106l2 Aug 'ly| - -- ~ 106%2 1081, So Pac Coast Ist gu 48@..1927|\9  4| -.-- ---- 9212 June’l9 ---~ | 921, 93 
N & W Ry Ist cons g 48..1996/A G) 75!2 7614) 75l2 76 | 761g RAlg San Frap Term! let 48._.19&(|4 ©} 71's Sale| 71's 73.3 13 71 80% 
Registered_.___._._... 1906/4 ©] -.-- <-~~ 79 Oct ‘19\---.|| 79 79 Tex & N O con gold 5e._.194:|9 4] 83 - | 8 July’ly -- | ki 85 
Div'l lst lien & gen g 48-1944) 3 ---. 76 | 75% 7534 1 741, 82 So Pac RR let ref4e..._ 195:|4 J| 76% Sale| 7612 77ig 79) 74% 831g 
.0-25-year conv 48... -_. 1932) 3 Dd) 7) «wenn. see 7712 1 | 74 841g || Southern—1st cons g 5e....199:|J 43] 838 84 | 84 8434, 40 54 965, 
!0-20-year conv 48.... 1932)M $ -... ---.~j1i7's May ly|----) 22. LL. Registered......_.....199-|9 4] ---- ---- hr Sept'l9|--...| 85% 85l, 
10-25-year conv 4}48...1935|M $ ---. ~~~. 963, Dec *19\---- 9614 10413 Develop & gen4sSera.. 195 /A OQ} 56 Sale 5314, 55) 5912 69 
10-year conv 68__.. .-. 1929 . | 101 Sale|101 1027,; 49 10214 11014 Mob & Obio coll tr g 48. 93>|M $| 56 565g 56g 5618) 6) 55 6854 
Focah C & C joint 4e__.194)|/J O 78 79 | 7s!2 Jan '20----| 781, 86 Mem Div Istg4ke5e.. 1990/9 43) 78 81 | 80% 80'\45 5| QOlg Olly 
CC &T Ist guar gold 68.1922|3 J| 97% ----| 9Xl2 Jan '20'----| 97 97 St Louie div lat g 4s. . 1953/9 3) 68!2 --_-| 675s Jan °20 -- -| 6733 74lg 
Bcilo V & N E Ist gug 4e_.1986|M NM 75%, Sale| 754 7512 11,74 = 81 Ala Gt Sou let cons A Se. 1942/9 8) 80 91 | 927% July’19)-- -' 92% 93 
Nortbern Pacific prior liep ral) Per Atl& Char) AL 1stA4%e1944/9 4) 77!2 80'4) 80 Jan ‘20 ---., $23, 88%, 
way & land grant g 48..._.1997/Q2 3 75 Sale; 7412 75%, 102 751» 86 lst 30-year Be Ser B... 1944|9 J] 87 91%! 871g Jan 20) oo 861g 971g 
Registered. -----1997|Q J ---- ---- 76% Nov'l¥ ---- 761g 82 Atl & Dapv let g4e_..._ 1948|9 4) ---- 67 | 70 Oct *] 9) eeee| 70 «74 
Qual lien gold 32... .a20471Q F 53 #£z8ale| 52 5312 52 §27%, 617% 26 4en. ........... . 194x]/8 3} ~~ 55lg) Slig oar'le neetamee same 
ES a2047}\Q F .... ----| 55 Nov'lyi-.--| 55 57% Ati & Yao Ist g guar 48. 1940/4 ©} ---- ---- | 68 Oct °19'----| 68 68 
Ref & imp 4eseeerA..._..2047|J 3 ---- 783 | 78 Jan '20----. 79 90 ET Vs & Ga Div g 58.. 1930/3. J} 90 93 | 921g Dec '19 ----|| 921g 97 
St Paul-Duluth Div g4e_ 199°|J ©) 70's 75 | 74 May’lv|..--|| 76 76 Cone Ist gold 58. . . 1956|M M) 86's 90'4) 89% Jan '20)----)| 89%, 97 
St P& NP gen gold 68 _ 1922/8 A! ---- 101 (100% Jan °20) ---|1001g 1041 E Tenn reorg lien @ 68. . 1935|/ 8) 80!g 94 | 92 July’l9/----|| 92 95% 
Registered certificates. 1922|Q A> ---. -.-- 1001s Jan '20]----|| 9912 1004 Ga Midland Ist 38... _ .194e/4 O| 44's 50 | 562 Jan °19)----|| 62 52 
St Paul & Duluth Ist 68. 19031|F © ---- ----| 97 Feb ‘1!|..--|| 97 Q8l, Ga Pac Ry let g 6a. . . 1922|4 Ji 99 9912, 991g Jan '20)----)|100 10) 
it congo) gold 48... _ 1964/3 D) 6» ----| 76's Oct "19)..- || 761, 76%, Knoxv & Obio ist g 68.. 1925/4 4) 974 -~--|100 Dec *19)----|| 97% 100 
Wasb Cent Ist gold 4s. _.194>/0 ™, 65 66 | 3712 Dec'!@/..- lol. LLL. Mob & Bir prior lien g 66.1945|J 3] ---- 97 | 9ilz Oct "1S/---- |... ... 
Nor Pac Term Co ist g Ge_.1935)9 J) l60ti% ----|107's Jan °20)._--||10612 1075s Mor'gage gold 48... . 1946/9 J) ---- 66 | 65 Aug’l9|---- 65 65 
Oregon-Washb Ist & ref 4s._.1961)2 J) ‘7's Sale| 6712 68 14| 6Sl2p 797% Rich 4 Dan deb 5estmpd.1927|4 ©} 9212 ----| 9258 Nov’l9|----| 92% 953, 
Pacific Coast Co lst g 58...1946|3 D! 73 797) &4\2 Bept'i9/..-. 841, 88 Ricb & Meck lIeta Se. ..1948|M ™| 61 ----| 69 June’ld|----| 69 71 
Paducah & Ille letef4e..1956|J 3) ---. 9213/100's Feb '17)..--//.._. .._. Virginia Mid Ser D 4-5e. 1921|\"@ ©) 955s -.--|1021g Jume’ll|----) 1. .... 
Pennsylvania RR ist g 4e..1923)|M N;) -.-.- ---- 95%s Apr "19|..--|| 95%, 95% Series ESe_....._..._ 1920|/M &| 91%] 95 Jan '20/----| 91 963% 
~Cpsol gold 4s.......... 1943; N| --.. 84 =" Jan °20)/..--|| 871g 88 Series F 68_..__. _ . _ 7926|4 8) 9053 .. ..|10412 Dec "14 or--\\en- een 
Ccneol gold 4s......... 1948; N)> *2 = S2le2 84 19| 82 89), General 5¢... .... . 1938)" N| 91's 95 | OS July’l9)----) 
(cpsol 4}a........... 1960 F A) 91s Sue site 9153) 15)| 883, 96% Va & So’w'n Ist gu Se. 2002 3 J) 815g &6 eee Ge EMleecell.... sadme 
< eneral 4Ke_._...-.-.- 1965/3 DD} 80's Sale| 79% 8114| 117) 7o19 897% Ist cone 50-year 58. 1958/4 ©} 60 62 | 60 Jan 20)----) 58 7 
“eperal 58....... .--. 1968/53 D> 85% Sale| 55%, 90 | 101) gxa%, 97% W Od W Ist cy gu 48. . 1924) A; 85'g 95 | 93% Mar'l7|--- a 
Alieg Val gen guar g 48... 1942|M §&| 82!, 8212) $242 Dec ‘19|----|| 8212 86% || Spokane Internat Ist g 58..1955\2 4) ---- 75 | 7512 Apr ‘!9|----| 751, 75lg 
D RRR @ B’ge istguéeg i9ze|F A) 53'5 -...| 5912 Sept’lé/----))..__ .._. || Term Assn of St L 1st g4%0.1939)4 ©) 791, ----| 82 Jan '20).--- Six Og 
Phila Balt & W let g 48. 19423)M WW) ---- ---- 2ig Jan '20|----|| 821, 871g Ist cons gold 58_-_..- 18041944/F A) 82 85l2 93 Oct 'l9)..-) 93 98lg 
“cdus Bay & Sou lst g 68.1924|/3 3) -.-- -.-.|102 Jap '93/----)/)-2- 2) Cll Gen refund sfg4s__.....1953/4 J| 70 Sale) 65% 70 7 69 77 
PT errr wre 2. . 4. ose: leeee  weesrlee*eoose ence St 1. M Bridge Ter gu g 68.1930|\4 ©| 84 91 | 92 June’l9).-.. 92 92 
UNJRR & Can gen 4s. 1944|M | 81! -...| 92 Dee'l7}-.--)|_._. -... || Texas & Pac Ist gold 6s. _.2000|\2_ PD) 82's 84 | 831g  83l2) 20) 21g 93 
Pennsylvania Co-— | 2nd gold income 5s___-_- ¢2000| Mar; 51 5212, 41 Bept’ls'---- 2... oo. 
‘cuar let gold 4%e....-.1921/3 3) Y7'4 9812) 9714 97%; 15) 97 Q8ig La Div BL let g Se..._.._.1931/9 J) ---- 8512) 86 May'ls/----).... .... 
Registered_._.....-.-- nt I enon wane 9552 Oct °19/..--|| 95%, 98 W Min W & WN W Ist au 601930\F A) -.-- ---- 10612 Nov'()4/----|.... -.-- 
Guar 3 Ke coll trust reg A.1451|M $) 72'4 LL. ae ED “Ellewerlionns cnne Tol & Okbio Cent Ist gu §8..1935|2 4] ---- 82 | 83!2 Jan '20)-.---) $3 8692 
Guar 3 se col) trust ger B.1941/F A} ~~ -_- 7113 Jan °20)..--|| 78 78 Western Div Ist g 5e_.__. 1935|\4 QO} 801g 90 | S012 S012 1) 83 = 87 
Guar 3s trust ctfe C__ 194:/J ©) 69%; 73 | 7353 Jan °20|-.--|| 7712p 772 General gold 5e......-...1935|4 D)| ---. 80 | 82 8214, 16/70 73 
Guar 3s trust ctfe D...194¢:'|J DO -... 7214; 77 Nov’'l9|----|| 77 77 Kan & M let gu g 4e__ _. .1990 A O| 64% 70 73 Oct '1l¥i-.---| 7Ole T5ls 
Cuar 16-25-year gold 4e_.193);|A ©) -... &3 | 83i4Jan ’20/.---'| 8214 863% 20 20-year 5e.........1927|\2 4] 871g 961g) 87!2 Dec '19)----| 8712 92 
20-year guar 4s ctfs Ser E.196:|% >| -_.. 79 | SO%g Jan '20/____|| 807% 87 Tol P & W ist gold 48_.. _.1917/2 4) 25 ----| 36 Feb ‘19|/----|| 36 36 
Cin Leb & Nor gu 4e ¢._ 194:;M ®; 7@l2____| 80 £0 3 Sllg 82% |] Tol St L & W prifeng 3%e.1925\2 4) 74's --.-| 74's Dec '19)|---.'| 74'3 76 
Cl & Mar lst gu @ 4 Ee. _1]9285: | >} ia. aa R5 Dec °19)..--|| 86 B8le 60-year gold 4e... _._...1950 A O 441s, 475s| 4412 441e 4214 56 
Ol & P gen gu 46 eer 4.1942/3 J) -.._ 92 | 9514 May’le|_.- 1 i ee Coll trust 48 g Ser A_._..1917/F A) ---. 3412) 18% Mar’l6)----/.... .... 
Beries B___. ‘ ee Peeeepees Mt ES “Bilese-Mecas cave Trust co ctfs of deposit. _.|- --- 19 | 18 Aug ‘l8/----/.... --- 
Int reduced to 38 1942/A O| -._. ___.| 06% Feb "1z|-.-.)/--_-. Lo - Tor Ham & Buff let g 48. n1946/\5 8) 6312 714) 66 Jan ‘20).--- | 63 69 
Series C 3%s_...-.--- 1046|M MM) .... ....| lg Oct "1e/..--//.... 2... Uleter & Del Ist cons g 58..1928/2 PD) 7712 851s) 80% Nov‘ld).--- | 80% 85% 
Series D 3}48...--.--- 19001 9 8) ... ....| 98% Ped °17/..--||...- cece lst refundine g4s._._.....1952,4 9] -.-- 85 | 58 Sept'l7)---. |.... .... 
Erse & Pittegug3eB. 194(/3 3 7Ol2___.| 79!g Oct "1¥/_.-.)| 7Glg 79g Union Pacific Ist g 4e......1947|2 4| 815 Sale) 811s 821g} 80) 8214 897% 
Series C_ Pie 1904()\J 3) 7012 .__.| 791g May’l@!..-.|| 793% 79%, Registered... ......_...1947/9 4] ---. 81 | 85l2 Oct '18/---. |... .... 
Gr R & lex Ist gu 8 4%e_194) J J3| 80%3 ....| 87 June’l9/..-.|| 87 87 20-year conv 48... _._..1927/4 J} 847, Sale| 84%, 8614] 63) $2 891g 
Ohio Connect Ist gu 46...1942|M $| 855 _ __| 85% Nov‘l9i....|| 83lp 85% lst & refunding 48. ....92008|\M §8| 73 Sale| 73 7453) 47 74lg 83lg 
Pitts Y & Asb ist cons 68.1927|M W Se oe wet Ee Ee emseltinke ss ee 10-year perm secured 68.1928 J 3} 101'g Sale100% 10112) 73 101% 106 
Tol W V & O gu 4s A_.1931/3 3) _.__ 92 | 98% Apr "17/---. |... Lo. Ore RR & Nav con g 48_.1946/9 D) 76 Sale| 76 77\4) 6) 76ln 86 
Beries B 4348......-.-1933/3 3) ~-.. Q1!2° 871g Nov‘lG/.... | 871, 871 Ore Short Line Ist g 68_. 1922)" 4| 100 Sale/100 100 4 9912 10112 
SOD. . scesesee ae 1942/M $| 80 .._.| 881g Sept‘’l7/..--//.... 2. Ist coneo! g Se......--.1946/2 3) 921g O4l2) 92Ig 9212 5) 92 98% 
PCC&S8tLguékse 4771940 A oO 9 Sate! 90 90 2/ O1lg O4lg Guar refund 48. _._...1929/2 ©) 81 Sale| 8012 8214, 37) 77% 88 
Beries B guar........- 1942;'A O} .... Q1le 90 90 1| 91 2%, Otab & Nor gold 6e_. _. 1926 J 3} 93  ..-_-_| 9153 Jan '20\.... “|| 93 98 
Beries C gow yaaa ta 60 June 1Tlcccile-o< ooc- let extended 48.._.- 1933/3 3) 7914 81 | 89 Feb ‘18. cece 
Beries D 48 guar.......1045|M MM _.__ 9012 901g Oct '19/... | 90 905 || Vandalla cone g 4eSerA_...1955)F A) .... -.-.- 8034 Dec 19)... 7833 80% 
Series E 36 guar gold.1940,'F A 4 | 84 84 1' 90 90 Copeols 48 Series B_._...1057 M | .... 81%! 801g June’l8}. -- “iL oe 
Vera Cruz & T tet on 4en 19842 JF) LLL fee 35 May'l9|. . | 35 3& 
* No price Friday; latest bid and asked. ag DueJan. }) Due Feb. g Due June. ADueJuly. k Due Aug. oDueOct. pDueNov. qg Due Dec. s Option sale. 



































































































































































































































































550 New York Bond Record —Concluded—Page 4 [Vou. 110. 
3 Sy | . = | 
BONDS 33 | Price | Week's 33 Range BONDS |33| price | Week's |3|| Range 
NW Y STOCK EXCHANGE |85)| Friday Range or | $ Year N Y STOCK EXCHANGE | 35 Friday | Range or $3 Year 
Week ending Feb. 6 Ba Feb. 6 Last Sale 1919 Week ending Feb. 6 | = & Feb. 6 | Last Sale 1919 
| | Bid Ask\ Low High No -|\Low High ineeeeas Bta Ask Low High| No.\Low High 
Virginian ist 5a series A_...1962,M N| 82% 85 | 82% 84 | 82i4 941 scellaneous | | | 
Wabash Ist gold 5e6___._--- 1939'M N 87%, Sale| 87%, 89 20 | 871, 98ie Adams Ex coll tr g 48..---- 1948,\M 8) 56 Sale 56 56 1|/ 55 671, 
I 1939\F A| 7812 84 | 80 80 15| 79 89 || Alaska Gold Mdeb6sA....1925M 8) 15 20 | 16 16 | 4} 121g 35 
Debenture series B_____. eels 6B cose once SS. SP cones aint Conv deb 6s series B...-- 1926 ™ 8 13 14%) 14 Dec’l9|..--|} 12 34 
ist lien equip sfdg5s....1921|\M 8) 99 ----| 9712 July’19|...-|| 971g 971,|| Am SS of W Va Ist 5s---.---. 1920|M N| 97% ----|---- ------|-0--||---- ---- 
ist lien 50-yr g term 48...1954\3 | J\ ---- 70%s| 70% Nov’19|----|| 70% 70% Armour & Co Ist real est 4448'39|3 D| 83 Sale 83 841g) 11) 81 88% 
Det & Ch Ext Ist g 58....1941\J 3) 88% ----| 88% Jan '20)----|| 881g 881, ]| Booth Fisheries deb af6s8...1926,A O| 89% 9012 90 Feb'l8)---- \|Jenn= ---- 
Des Moines Div Ist g 48..1939\3 J| ---- 75's} 80 Aug’l2/----|\-__. .__- Braden Cop M coll traf6s..1931/F Aj 91's Sale) 91's Qlig° 18) 89% 97 
Om Div ist g3%s-_------ 1941:A O| ---- 65 | 67 Feb’l9|----|| 67 67 Bush Terminal lst 48..-.--.- 1952;|A O| 77 73%) 79% Jan '20| -.-|| 77 83 
Tol & Ch Div g 4s_____-- 10411 §8| ---- ---- 741g Oct’19|-.--'| 72 741g Gensel £6. .cccsscasccore 1955\3 Ji 75 79 | 80 Jan '20--- || 75 85% 
Wash Term! Ist gu 3%s....1945|F A\ 67's 72 | 70 Jap '20\----)| 721g 75lg Buildings 5s guar tax ex..1960|A O| ---- 7312) 79 79 17,| 7553 83 
lst 40-yr guar 48_____.-- 194516 A| 75's ----| 82 Aug’l8)--«-)|.... .... Chic C & Conn Ryssf5s-..1927,A O} 402 coos} 58 Mar’ls'..--' ~-- ---- 
West Maryland Ist g 48....1952|A ©0| 50 Sale|) 50 51 20 |"4714 63 || Chic Un Stat’n lst gu448A1963\5 J 801g S8llg 81% 81% 1) 78l2 89 
West N Y & Pa lst g 58....1937|\3 J\ ---- 92%) 92 Jan °20)----|| 92 100 Chile Copper 10-yr conv 78.1923|M N) 101!2 Sale 10l!2 105 4) 10112 128 
Gen gold 4s.......------ 1943\A O| 63 651s) 63 Jan '20|----| 63 63 Rects (part paid conv 6sser Aj|A O} ---- ---- 8984 Oct’19)-.--|| 8212 95 
Income 5s............. 1943|Nov| 25 ----| 36 Oct’l7|-.--)|.... ...- Coll tr & conv 6s ser A_..1932/|A O| 77% Sale| 77%, 8012 226) 75 = 9.4% 
Western Pac Ist ser A 58 ..1946.M 8 81 Sale; 81 82%,| 63) 791g 861, || Computing-Tab-Rec s f 68..1941/\J 5} 82 87 | 85 86 | 4) 82 89 
Wheeling & LE lat g 58....1926/A ©| 90 92 | 91t2 Jan '20)-- -/| 92 96 || Granby Cons MS&P con 68 A 28 MN 93 96 | 93 Jan '20..--| 96 95! 
Wheel Div Ist gold 58....1928|\J 3| 92 95 |100 Feb‘l7 cra ayn aye EN PR 928\M N| 93 98 | 96 Dec 'l9)--.-|| 95 98 
Exten & Impt gold 5s_...1930|)F Aj 81% ---- 905g Mar’17|..--!;.... .... Great Falls Pow Ists{5s...1940,|M N| 93 95 | 93 Dec’l9)----| 93 896 
Refunding 4s series A_.1966|M $| 50 54 | 50 51 13 | 495, 64 || Int Mercan Marines f 6s...1941/A 0 891g Sale| 8912 893 | 71) 9212 105% 
RR ist consol 4s...__._- 1949|M $| 5214 53 | 525 5312! 11) 62 651g|| Montana Power Ist 5s A...1943 J 3} 81% Sale| 81% 85 15) 84 95% 
Winston-Salem S B ist 48..1960\J J3| 70  76%%| 6753 Nov’l9 ney 6753 76 Morris & Co ists f4%s_....1939\J J) ---- 8443) 82 Jan '20 ----'| 8014 83g 
Wis Cent 50-yr Ist gen4s__.1949|J J 65 69 | 69 Jan ’20)\----| 63% Mtge Bonds (N Y 4sser2_.1966)A Q| ---- ---- 83 Apr’14|..-.| w-<0- ---- 
Sup & Duldiv & term lst 4s'36|M N| 63's 70 | 70 Jan '20|----|| 67 77 10-20-year 583 erles 3. ..-- 1932|J. J) ---- ----| 94 June’l6)----'|.--- ---- 
N Y Doc. 50-yr Ist g 48---.1951/F A) ---- 66% 66 | 65. 72 
Street Rallway | Niagara Falls Power ist 68..1932|3 J| 92!2 94 | 9212 Jan '20----|| 93% 97 
grooklyn Rapid Tran g 58..1945|A ©| ---- 90!2) 30l2Jan '20/----|| 30 76 Ref & gen 6s_...-.---- G1932|A O} ---- 100%/101!2 Oct'19/----| 10012 1017s 
1st refund conv gold 48...2002|J 3| 25 29 | 28 Jan ‘20)----'| 25 53 Niag Loc. & O Pow Ist 5s..1954|M N 89%) 88 Jan '20|----)) Olls 94 
3-yr 7% secured notes..h1921|\J 3) 39 Sale) 39 46 42/39 86 Nor States Power 25-yr58A1941/A O} 81 84%) 82 8212, 2) 8214 91 
Certificates of deposit.......-|---- 40 42 | 43lgJan '20\----|| 37 79 || Ontario Power N F Ist 58..1943|F A) 52/2 35 | 85 Jan °20 -- -} 841g Pilg 
Certificates of deposit stmp’d|....| 39 391s) 3llz 39 18| 33 781,|| Ontario Transmission 5s_...1945 MN 63 79 | 72 Jan '20\----|| 79 821g 
Bk City Istcons$s..1916-1941\). 3| 69 77 | 70 Oct’l9|-.--|| 70 70 || Pan-AmPet&Trist conv 6s'19-'27/J J) ---= o<-- 15512 May'19|----||11214 15513 
Bk Q Co &S con gu g 58..1941|M N| ---- 70 | 80 May’18j----/|.... ...- Pub Serv Corp N J gen 58..1959|A © 6412 Sale) 6412 14 5414 80 
Bklyn QCo&S Ist 5s_...1941|J J) ---- ---- 401g Dec °19 neikal 40 4014 || Tennessee Cop Ist conv 68..1925|M WN) ---- ---- 9514 Jan '20----|| 91 96 
Bklyn Un El ist g 4-58-..1950|F Aj 61% 62 | 62 64 16|| 591g 7914|| Wash Water Power Ist 58..1939|J J) -~>- ---- 907s July’l9\----|| 90 95 
Stamped guar 4-58. -_.-.-. 1956\F A| 60 6112) 62 Jan °20)----|| 59% 791g || Wilson & Co Ist 25-yrsf6s.1941;|A O 97 Sale| 97 98 36 947, 101 
Kings County E Ist g 48..1949|F Aj 49 ) | 50 55 23/49 68 10-yr conv s f 6s....-.-.-- g28\J DB) 92 Sale| 91 941g 80) 941g 104% 
Stamped guar 4g_..... 1949|/F A| ---- 56%) 62 Jan’l9)----|| 62 62 
Nassau Elec guar gold 48.1951/3 J) 25 25 | 28 Jan *20)----| 2212 55 
Chicago Rys Ist 58___.__--. 1927/F A| 65 71 | 69% 6934 1| 63 81 Manufacturing & industrial! " 
Conn Ry & L Ist & ref g4%s1951\3 J\ ---- 69%8| 7012 Sept’ld/----| 701g 88 Am Agric Chem Ist c 58....1928|A ©} 95 Sale) 95 981g) 22) 963, 101 
Stam guar 4448_._... 1951\3 J) 61 77+ «=July’19|----'| 77 77 Conv deben 5s........-- 1924\F Aj 93 Sale) 93 98 7| 98 11212 
Det United Ist cons g 4348..1932|3 J| 66% Sale| 66% 6712) » 7)| 67  g11g|| Am Cot Oil debenture 5a. ..1931\M N| 86% 8912) 89 89 5| 84 8912 
Ft Smith Lt & Tr ist g58...1936|M S| ---- 68 | 68 Jam '20)----'|...2 LL. Am Sm & R Ist 30-yr 5aserA’47\|A O| ©3'2 Sale| 8312 84%! 69) 84 98 
Hud & Manhat 5s ser A__..1957|F A| 55 Sale) 54 581,| 107|"52 “65 || Am Tobacco 40-year g 6s...1944|A | 119 --.-|119!2 Aug’l9 ~---||119 11913 
Adjust income 5s___.._-- 957|.. --| 14% @5ale) 14 15%; 59| 1153 191% ont eenee 1951|F A|\ ---- 80 | 87 Sept’l9|----'| 7213 80 
N Y & Jersey Ist 5e__._-- 1932\F A| 70 90 | 90 May’l9|----| 90  901g|| Am Writ Paper s f 7-6s_...1939 5 J} 82 88 | 8212 83 5| 83 9012 
Interboro-Metrop coll 4348.1956|A O| 15!24Sale| 1512 = 1714) 139) 141g 43% ist 6 f 58 ctfs of deposit._____- ne wel “--° o2e- 901g July’19 ----|| 86 9014 
Certificates of Deposit......_|-- -- 15 Sale| 15 17 92:1 13 411,|| Baldw Loco Wor-s Ist 56..1940|M N) ->-- 99'4|100%4 Dec '19)----| 100 10112 
Interboro Rap Tran Ist 58..1966|3 J| 4812 Sale| 4512 5012| 492) 431g 751g|| Cent Foundry Ist sf 6s__..1931 F A| 70 827g] 801g Jan ‘20,----|| 78 871s 
Manhat Ry (N Y consg 48.1990|A O| 5712 Sale| 564 57%) 23) 54lg 7214 || Cent Leather 20-year g 58.1925 A O| 94!2 Sale} 9412 96 241 9412 98l3 
Stamped tax-exempt_____ 1990|\A O} 56's 59 | 58 59 12) 65 741g|| Consol Tobacco g 48__...-- 1951\F A| .75 75%) 731g Dec’18)----#---- ---- 
Manila Elec Ry & Lts15e..1953\M S| «-------| 75 Oct’l9|----|| 75 77 || Corn Prod Refg sf g 5e....1931|M N 100'4 101 {10014 Jan °20 ----|| 9913 102 
Metropolitan Street Ry— Ist 25-year s f 58_...-.-- 1934|M N/| 10014 101'4/100'4 100% 8 | 991g 10012 
Bway & 7th Av lstcg 50.1943\J D| 48 50 | 50 Jan °20|----|| 451g 72 || Distill Sec Cor conv lst g 58-1927 A O| ---- 8378) 8512 Dec’ 19|----|) 8512 9212 
Col & 9th Av Ist gu g 58..1993|M $| ---- 4778} 58 Sept’l9|----|| 58 68 E I du Pont Powder 4%s_..1936|3 Dj) 94's 9512) 93%, Sept’19|----9 9212 04 
Lex Av & P F ist gug 58._1993\|M $| ---- 33%| 57!2 Sept’19|----|| 571g 74 || General Baking let 25-yr 68.1930 5 D| 91 ----| 881g July’19|----| 88 8812 
Met WSEI(Chic Istg4s..1938|F A| ---- ----| 54 Dec’l9)----) 1... 2... Gen Electric deb g 3%s_...1942|F A 70 71%) 701g Jan °20\----|} 70 77 
Milw Elec Ry & Lt consg 681926\F A| ---- %1% Dec '19|----|| 96 96 Debenture 5s__....._--- 1952|M $| 91 Sale| 91 9653) 25) 93%, 101 
Refunding & exten 4%s_.1931|3 J) 762 8lig} 77 Jam '20|----||.... .__. Ingersoll-Rand Ist 58... .-- 1935\3 Ji ---- ---- 96 Nov’'l8|----f---- ---- 
Montreal Tram Ist & ref 50.1941\2 3| ---- 80!8| 78 Dec ‘19|----|| 78 79 || Int Agric Corp Ist 20-yr 58..1932)/M N 79 Sale| 79 80 | 149 761g 85's 
New Orl Ry & Lt gen 4%s_.1935|3  J| ---- 63 | 61 July’19)----|| 61 61 Int Paper conv sf g 5s_.-_-- 1935|5 J) 100's ..--| 991g Jan °20|----f 98 98 
NY Municip Ry Ists{5sA_1966|\3 J) ---- 50 | 57 July’l9|----|| 55 63 ist & refs f conv ser A_..1947|-- --| ---- 3612] 8612 Jan °20) ---- 851, 90 
N Y Rys Ist RE & ref 49__.1942|3 J} 23 3014) 2512 = 281g 27 49 || Liggett & Myers Tobac 78..1944|A ©} 10112105 |103% 11012 91108 114% 
Certificates of deposit._._..--|-- -- 37 «6 BOs] 9B Ja “Blom nal] BBRe GB Beecccccccccccccccecccs 1951|F Aj 8612 88%) 871g 88 | 7) 85 965 
30-year adjine 5s______._ 1942\A O 61g Sale| 61g 71g} 13) 419 161¢|| Lorillard Co (P 7s_...-.-- 1944/A | 10512 Sale/1081g 10913; 8/1073, 113}2 
Certificates of deposit......--|-- -- 6 74) 6lg ze & +R eee 1951|F Aj 85% 83 | 85% 857s | 1; 35 94 
N Y State Rys Ist cons 4%e_1962|M N| 45 563 | 51 Jan '20 ---| 483, 62 Nat Enam & Stampg Ist 58.1929|3 D)| 96% ----| 97!2 Jan '20,----) 95 98 
Portland Ry Ist & ref 5s....1930|/M N/| 65 7212) 64% Jan '20|-- -|| 75 7553|| Nat Starch 20-year deb 58..1930 J 3| 93's ----| 94 Aug’l8 ----/|..-- ---- 
Portld Ry Lt & P Ist ref 5a.1942|F A| ---- 85%3| 55 Dec 'l19|----|| 55 6553|| National Tube Ist 5_----- 1942|M N} 91!2 92 | 921g Jan '20,----'| 92 9912 
Portland Gen Elec Ist 58.1935|J J3| ---- 94 | 90!2 Feb’17|----|/.... .._- N Y Air Bra_e Ist conv 68.1938|M N| 9314 9512) 9314 99 8 | 987, 103 
St Jos Ry LH & P Ist g 58__1937|M N| ---- 78 95 July’17\----|;.... .... Pierce Oil 5-year conv 68_.¢1920|\J D, ---- ---- 1001s Nov’19 ----||100 145 
St Paul City Cab cons g 58..1937|3 J| ---- 82. | 80 Jan '20/----|.... ...- 10-year conv deb 68....h1924\J J| 10412 105 (104% Jan '20|-- .-|| 88% 112% 
Third Ave lst ref 4g_______._ 1960|\3 Ji 46 46°8) 47 47 46 §9%,|| Sinclair Oll & Refining— | 
Adj income 5s__._....__- a1960|A O| 271g Sale| 274 29 | 35/25 42te ist s f 78 1920 warrants attach|F A| ---- ---- 12312 Aug’l19|----|| 98ig 15212 
Third Ave Ry Ist g 58____-_- 1937\J 3| 84 £83!2| 84 Jan ‘20 cone 83 93ls do without warrants attach|F A| ---- ---- 9973 July’19\----|| 95 100 
Tri-City Ry & Lt Ista{5s..1923|A O| 90 92%) 91 Jan '20|----|| 91% 97 || Standard Milling Ist 5s__..1930 M N| 90 921g) 9312 Jan ‘20|----'| 91 95 
Undergr of London 4s....1933|3  J| ---- 96's} 73 May’l9|----|| 73 73 || The Texas Co conv deb 68..1931/3 J 102 Salej101ig 103!g, 33 |1001g 1043 
Income 68.............. 1948|.. ..| 52 ----| 60 Dec 'l9|----|| 60 78 Union Bag & Paper Ist 58..1930\J 43 9014 _.--| 861g Nov'19|----. Slig 89% 
United Rys Inv 5a Pitts iss..1926|M N| 70% Sale) 70% 7212} 55; 70 78 Stamped _______...-.... 1930\J J3| ---- --+-| 8712 Dec'18|----| W--- ©--- 
United Rys St L let g 48....1934|J 3| ---- 50 | 51% Nov’l9|----|| 461g 55 || Union Oll Co of Cal Ist 58..1931)J J 95's} 95 Oct’l9 ----|| 93% 95's 
St Louis Transit gu 5s....1924/A | ---- 55 | 60 June’l7|----)|._.. ...- U S Realty & I conv deb g 581924\J J 75 Sale) 75 791, 120 78\2 
United RRs San Fraf4a__.1927|A O| 28!2 33 | 2913 Jan '20|----'| 22 361g|| U S Rubber 5-year sec 7s-._1922/J D 102 Sale/1011g 103 | 33 |1021g 104% 
Union Tr(N Y ctfsdep___-.--|-- -- ..-. 26 | 27 Jan ’20|----| 22 36%, Ist & ref 5s series A____. 947\5 J 85 Sale) 85 86 | 227| 83 89! 
Equit Tr (N Y inter ctfa__...|-- -- wo-= 20%) 26 26 22 361¢|| US Smelt Ref & M conv 68.1926|/F A’ 1021 Sale| 10212 10353 13) 97% 107% 
Va Ry & Pow Ist & ref 5a.__.19343 3, ---- 67 | 70 Dec'l9----. 70 79 Va-Caro Chem Ist 15-yr 58.1923 J DO 9312 Sale’ 931g 94 24) 9314 9813 
Gas and Electric Light | Conv deb 6s__...__---- €1924|A O| 998 100 |100 Jan ’20 sin 997, 104 
Atlanta G L Co Ist g 58_...1947\3 D)| 93's ----|103 Sept’15)----'|}.... ..-- West Electric 1st 5a Dec....1922/J J) 99's Sale, 957 97 13 | 9614 9914 
Bklyn Un Gas Ist cons g 58.1945|M N| 71 76 | 70 73 | 30) 85 95 
Cincin Gas & Elec Ist&ref 68 1956)4 O} ---- 92 | 93 July'19|----'| 93 93 Coal. tron & Steel 
Columbia G & E Ist 5a____. 1927|\3 Jj ---- 89 | 85 85 82 90% || Beth Steel ist ext sf 5a_...1926|3 J) 9612 9712 97 Jan '20\----!| 951g 98 
Columbus Gas let gold 58..1932\J  3| ---- ----| 87 June'l9|----'| 87 87 lst & ref 58 guar A_____- 1942\M' N| 584 34%8) 84 841g 18) 843, 92 
Consol Gas conv deb 68... .1920|Q F| 9912 100 |100 100 | 22] 9812 105% 20-yr p m & imp a f 58...1936|3 J| 83'!2 84 | sig 85 | 3l 891g 
5-yr convertible 7s Feb 1925..| Q F| 9912 Sale| 99%, 100 | 484) __ 2 ____ Buff & Susq Iron sf 58....1932|3 D| 87 ----| 9312 July’19|----|| 9312 931s 
Cons Gas EL&P of Balt 5-yr §3°21|M N| ---- 97 | 984 Sept’l9)----|| 961s 99 Debenture 5s_.......-.. a1926|M S| 92's -.--| 91% Nov‘l9)----|| 90 91% 
Detroit City Gas gold 58__..1923|3 Jj ---- 9614] 9614 Dec '19|----|| 947g 9634|| Cahaba C M Co Ist gu 68..1922 J po) 101 ....|101 Dec'l4)----||.... ---- 
Detroit Edison 1st coll tr 5a_1933/3 J| ---- %5°4) 95 Jan ‘20 ----|| 94 9613 Colo F & I Co gen af 58....1943|F A| 838 85 | 83% 841g) 8 831g 92 
lst & ref 5a ser A______- 41940|M S| 8754 8312] 891g Jan ’20|----|| 881g 94 || Col Indus Ist & coll 58 gu..1934|F A) 75'2 73%) 7312 73% 7| 73g 81 
Eq GLN Y Ist cons g 5s_._.1932;|M@ 8) ---- 04 | 94 #£Feb'18/----||_... .._- Cons Coal of Md Isté&ref 5a.1950\J DO) 77 73 | 83% Nov'ld ----|| 821g 90 
Gas & Elec Berg Coc g 58..1949|3 D| ---- ---- 100 Feb’13|----||.... .._. Elk Horn Coal conv 6s.-..-.- 1925|\J OD ---- ---- 98 Feb’l9 ----| 95 98% 
Havana Elec consol g 53....1952;F A| 85% 89 | 85's Jan ‘20|----| 84 87 |] Illinois Steel deb 4)48.-.-- 1940|A O| 81 82%) S212 Jan *20\---~'| 821g 86s 
Hudson Co Gas Ist g 5s....1949|M@ N| ---- -~- -| 91 Sept’lg|----|| 90 91 Indiana Steel Ist 58.....-- 1952;M N| 92'4 Sale| 9214 9212 20) 91 95!8 
Kan City (Mo Gas Ist g58.1922;|4 O| 88 08) 9212 Dec ‘19 er Q2lq 921g|| Jeff & Clear C & I 2d 58_...1926)3 D) 59 ----|- -- we- -- ----l|,.2- o--- 
Kings Co E| L & Pg 5s__... 1937|A O| 83 ----| 84's Dec '19)----|| 8412 94 Lackawanna Steel Ist g 5¢..1923)A O} %5 Sule) 93 9353} 13| 933, 98g 
Purchase money 68----.- 1997|A O| ---. 93%8| 991g Nov‘l9|----|| 95 105 ist cons 5s series A_..._. 1950|\M@_ S| 5? _| 90 94 | 75| 86 107 
Convertible deb 6s__....- 1925|M@ S| ---. 99'2| 98 Apr’l9i----'| 90 98 Midvale Steel & O conv sf 581936|M $| 83's 53's) 80ls 8434) 241) 80%, 91 
Ed E! Ili Bkn Ist con g 48.1939|9 J) ---- 80 | 75% Jan '20|\----'| 75 84 Pleasant Val Coal Istsf58.1928|\J J3| ---- ---- eaee o6tene a epee 
Lac Gas L of St L Ref & ext §8°34|A O 2 Sale| 82 82 80 97 Pocah Con Collier ist sf 58.1957|\J J) %0's ----| 82 82 5 | $35, S8l, 
Milwaukee Gas L Ist 48....1927|M N| ---- 8712) 87 Dec '19|----|| 87 89 || RepubI & S 10-30-yr 588f.1940)A O 92 Sale| 92 92 1| 92 96% 
Newark Con Gas g 5s....-. 1948|J O| .... 86 |104!2 Apr’l7|----|_... .._. || St L Roc. Mt & P Ssstmpd.1955|J J} 65 72'2, 70 Jan '20\---- | 70 80% 
NYGELH&Peg 5s.....1948|J D) 80 31%) Silo 813, 13] g07% 94 Tenn Coal I & RR gen §8_.1951\J_ J 89-9012 9012 90125 10| 87 93 
Purchase money g 48.__..1949|F A| 63's 67!2) 63's 63's} | 59% 7414|) U S Steel Corp [coed -  d1963|M N| 9612 Sale| 95%, 9734! 157)| 9414 1014s 
Ed Elec Ill Ist coma g 58..1995|\J J 90 ~---| §2!g Nov’l9|---- | 921, 100 sf 10-60-year 5s\reg....4d1963)|M N| ---- ---- | 9914 Jan ’20|----'| 97 1014 
NY&£Q El L&P 12¢con g 58.1930|)F A} 81 89 | 961g Aug’l7|---- |... .... || Utab Fuel ists f 5s._-.---- 1931|M N| 83 861g) 86% Nov‘l9|----|| 86% 86%. 
Pacific G & E ‘o—Cal G & E— . Victor Fuel ists f5s.....-.1953|J J} 50 -.--| 70 Mar’l9)---- | 70 70 
Corp unif’ing & ref 5s_..1937|M N| 87 Sale| 87 87 1/83 961g |] Va Iron Coal & Co-e lst g 58 1949 m si 81 85l2! 821g Jan 20\----| 81 87% 
Pacific G & E gen & ref 53..1942/3 J) 792 794 = 81 22) 801g 88 
Pac Pow & Lt Ist & ref 20-yr Telegraph & Telephone 
6s International Series...1930|F A| ---- 86 | 82 Apr’l9|----/| 82 98 Am Telep & Tel coll tr 48__.1929|J. J| 7542 Sale 7714 731g' 16| 761g 86 
Pat & Passaic G & El 5s__..1949)M 9) ---- ---- 100 July’17\----|.... ..-- Convertible 48_....-.---. 1936|4% S| ---- 68% 80 May'l9 ----)| 77 80 
Peop Gas & C Ist cons g 68.1943|4 O} ---- 59 | 97 Aug’l9|----| 97 101 20-yr convertible 4448....1933|M 9} 84le Sale) 8itg 85 | 26) 79% 91 
Refunding gold 5s8_..-.- -_1947|M_ $| 6212 65 | 64 Jan '20)\----| 62 77! 30-yr temp coll tr 58...-. 1946| J rd Sllig Sale, 1 82 74; 79 94 
Ch G-L & Coke Ist gug5s1937|\J 43) 71 85 | 89 Jan '20\----| 797%, 88 7-year convertible 6s... .-.-. 1925|F A’ 971 Sale 9712 99's| lsh | 9734 104% 
Cen G Co of Ch Ist gug 58 1936|J_ J) ---- ---- 100 Apr’l7|----||.... ---- Cent Dist Tel ist 30-yr 58..1943|J D) 96 954) 96 Jan '20| - -|| 96 98!s 
Ind Nat Gas & Oil 30-yr 581936|M N) .--- ---- 89 Mar’l7|----|.... ..-.- Commercial Cable Ist g 48..2397|Q J) ---- ---- 73 Nov’'l7|----'|-.-. ---- 
M'1 Fuel Gas Ist gu g 53..1947|/M N/ ---- ----| 75 May'l9\----| 75 75 NN ERPS OL ATT 397\Q Ji ---- ---- | 631g Jan'18--- |---. ---- 
Mhiladelphia Co conv g 5s..1922 M N| 871g Sale| 871g 88 23 85%, 94 Cumb T & T Ist & gen 5s__.1937) 3 J 85 Sh S5 85 | 3 85', 94 
and Gas & El conv sf6s_.1926|J DB) 87 8812| 91 Jan '20 ----| 877g 9612/| Keystone Telephone Ist 58..1935)\J | “gee 88 | 98 Apr'l6 ----|---- ---- 
Syracuse Lighting Ist g 5s..1951/3 Dj) 81's ----| 9712 May’l7|----|.-.. .--- Mich State Teleph Ist 58-..1924;F A} 86 91% 85 86 | 1! Slig 92Ig 
Syracuse Light & Power 58..1954|J J| 69 ----| 73 Dec 'l9----| 73 74!2|| N Y & N J Telephone 58 g..1920\M N| -93!8 ---- 99's Jan ‘29 ---- | Q8ig O8lg 
Trenton G & El Ist g 5s._..1949|M S| ..-. ----| 98% Oct'l7/----/|.... ..-- N Y Telep Ist & gens f4%s_1939|M WN) 79! Sale 7912 80%, 24) 787g Olig 
Union Elec Lt & P Ist g 53..1932|M $| 72!2 8714) 88!4 Oct'l9)----| 884 92 30-yr deben s f 63_..Feb 1949|_. -.| ¥3!2 Sale 92 93lg 53| 94 LOLs 
Refunding & extension 54.1933|M N| ..-- 97%s| 82 July’19----| 82 82 Pacific Tel & Tel Ist 58...-.. 19373 3. 86 871g 87% & 7 5g 1} 83%g 95% 
United Fuel Gas Ist sf 6s..1936/5 J| ---. 97 | 97% Nov’l9----'| 94 98 South Bell Tel & T Ists15e.1941\3 J, 83'2 Sale 83le 85 3 84 931g 
Utah Power & Lt Ist 5s.._..1944/F Aj} 83 Sale) 83 8334) Silg 90 West Union col! tr cur 58...1938| J J) $1 87le R512 Jan '20..-.| 81 94 
Utica Elec L & P Ist 2 5s...1950)3 J) 95% ----|101 Jume’l7,----|.... ..-- Fund & real est g 4348...1950,/M N. 79 79's 79le 7912 1|'s0 92 
Utica Gas & Elec ref 58... .- 1957\J 3) 82 8812) 87 Nov’l9----| 87 95 Mut Un Tel gu ext 5s_...1941;M N) ---- 99 10112 Sept’l7 ---- |---- e-e- 
Westchester Ltd gold 5s....1950/J DBD 80 90 8&8 Oct’19 ----' 85 172 Northwest Tel gu 4%ag .1934'3 J ; ‘ 91 Nov’t& 2eee 


















































*No price Friday; latest bid and asked. 


_ aDueJan. bd Due April. cDue May. g Due June. 2 Due July. k Due Aug. 0 Due Oct, p Due Nov. ¢ Due Dec. s Option sale. 
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om BOSTON STOCK Year 1918. 
Saturday Tuesday | Wednesday | Thursday Friday EXCHANGE — 
Jan. 31. Feb. 3. Feb. 4. Feb. 5. Feb. 6. Lowest. Highest. Lowest. Highest. 
Railroads 
#124 124 125 125%4] 124 124l¢ ain Boston & Albany........ 116 Deci6} 145 Apr 3)/| 1221, Apr) 146 Noy 
*64 63 621g 6334; 617% 63 63 Boston Elevated_........ 62 Dee 2} 80% Apr 5 7 Jan| 80 Nov 
*85 85 843, 8454) 84 85 sece BES wccccccceccccs 85 Dec31| 97 Jan28 911g Dec| 98 Nov 
33 32 30 8 3lle} 3014 32 "3010 31le Boston .. Dt temannd 28 Jan30| 38l¢July29 19 Jan| 40 Sept 
*40 _— , ae Le eee 40 PUL. .cocsccnccece 40 Octl10} 50 Jan27|| 27 Feb| 60 Novy 
*132 *135 *135 140 Last Sale Jan’20 Boston % Providence 130 Sept22!} 168 Jan 6|| 150 Apr! 170 Aug 
waiins os ie sale, bdemal Last Sale Dec’19 Boston Suburban Elec..no par} 10¢ Dec29| 70c Nov 5 50 eC June 
*6 *5 ee Last Sale Jan’20 __ eee 3le Nov24| 11 Janl4 1044 Mar} 15 June 
+8 #2 #8 10 Last Sale Jan’20 Bost & Wore Elec pre no par 21g Nov24| 30 Feb 7 25 July| 3014 Nov 
— ic * __ 130 Last Sale Jan’20 Chic - da & US Y-....100) 132 Oct 1} 135 Jan 4|| 138 July; 147 Apr 
---- enn "<0 Last Sale|§ Jan’20/ ....--| 090 DOC. ....cccccncce 100| 84 Feb13} 90 Junel0 821g Apr; 851g Dec 
a Sa pitt jadualie Last Sale Dec’19 Fitchburg _ eeenapers 00! 47 Nov 7| 58 Jan 2 J 65 Jan 
nome EA —eeo wt | 60a 10334 Oct’19 Georgia Ry & Elec stampd.100| 99%g Marl15| 110 June24|} 106 Sept) 116% Jan 
Te seine ss uot Bea Jan’20 DO PE Q.nccccccccccce 100} 70 Marl5| 78!2July29|| 70 Oct) 81 Feb 
*63 *64 Ce “ E onde: ace 64 Maine Central_.......... 00} 597%, Dec30| 83 Jan 6\| 77lgJune| 88 Nov 
27 2614 2534 2612) 2512 2612 265 s\N Y NH & Hartford... ..100| 2514 Deci12| 40% July29 27 Feb| 46 May 
— Stain *84 0 kkk Last Sale Jan’20 Northern New Hampshire_100| 86 Deci9| 99! Aug 6 84 Oct) 95 Nov 
~euie aiid = ee Last Sale Dec’19 Norwich & Worcester pref. a8 94 Oct27| 115 Oct29 Jan| 1001s Nov 
80 80 *80 ....| 80 80 80 6 CCIE .oncccscccoces 271 Decl5) 105 Jan 3/| z88igJune} 11213 Dee 
"he *15le 7 «asl! Stee snes oven 5|Rutland pref............ 15 Decls| 23 May27 20 Jan| 25 Jan 
87 hance 7 | © anew aieme eiiieds Vermont & Massachusetts 100 Oct30| 100 Jani18 80 Aug! 90 Oct 
43 43 a © fence soon 42 3|West End Street_........ 50 Ble Boraae 50 Apr 3 37 Feb| 60 July 
5212 *53 «Se DT ence eset 53 DO ME ..nccccccoccee 47 Sept24| 58 Junel3|| 47 Jan| 62 Apr 
Miscellaneous 
*5l4 5 r 45g §lg 4%, 5 eed Am Oil Engineering.......-. 0 Dec22 cS” EE rere Ceeereo 
#13, *13s 18g 13g} lg 114 Amer Pneumatic Service... 25 5c Jan 2} 2 Augl4|} 40 July) 2i2,Mar 
614 614 6 © D sase dank anes PPS. .wncnccccccce 21g Apr 8 9144 Augl4 4 Sept) 1553 Mar 
9914 99 983, 9912} 9814 98% 9812 Amer Telep & Teleg 95 Dec30| 1081gMay27/|; 90%; Aug) 1091g Oct 
147 146 145 146 | 145 145 145 5|Amoskeag Manufacturing....| 79 Febl5| 152 Nov21|| 601g Jam} 92 Nov 
8112 *811 i. Ce eves cane eee EEE 781g Jan 9| 8412 Dec 1|| 76 Jan| 82 June 
1512 141» . £2 er iid Anglo-Am Comm] Corp.no par| 16 Dec30| 21l2Nov 5 meee, Sey See 
---- 28 Se 4G wae onan oun Art Metal Construc Inc... 10) 171g Jan21} 2612 Dec17 11 Feb!) 219 Dee 
814 S 7lo 8 714 Tie 73g Bigheart Prod & Refg.... 10 7 Dec 5| 13lgMayl9|| -----.-- mes a 
*21 21> 2 rere 2 Boston Mex Pet 21g Dec30 Ra Reet 
512 *5 ~ ea ee naee Century Steel of Amer Inc_ 10 6 Dec 3) 1519 Marl7 104.May| 147%, Dec 
* 534 *5le 5 51g} 47 iat East Boston Land....-..- 10 41g Jan 4 67gJunel9 4 Jan 53,May 
3A4ly 32 30 38632 30%, 32 31lz Eastern Manufacturing 3llg Dec22| 34 Nov25|| .-.--.-.| ----.--- 
*21 *2t —loFz 66 ce eee sue Eastern SS Lines Inc_...- 6 Jan22)| 24 Decl7 6 Nov| 13 Mar 
*65 *65 68 68 | 65 65 wie i ee 39 April} 79 Decl7|| 39 Oct; 58 Mar 
153 15414 153 154 154 154 154 Edison Electric Ilum 138 Oct24) 172 Jan 2|| 134 June; 186 Nov 
*33 321 305g 32 29%, 3012 3012 Elder Corporation ..... 2312Oct 9| 38% Nov 7|| .--------| --------- 
*79 78 . Ae eee omeaa Fairbanks Company 521g Jan21| 9312 Nov 6 27isJune| 6414 Nov 
*28 28 28 28 28 28 anemei Gorton-Pew Fisheries 28 Aprll| 38 Mayl7 Aug! 35 Aug 
*4314 3912 37 40 3612 3812 3814 Gray & Davis Iac.......- h37 Septll| 54l2Novl0|| --.------ sesame 
*21 *21 2012 2119} 1912 20 20 International Cement Corp.-.-| ......._..]  ~.-.-._._. Mepaeeece ae oS aby 
*35% 35 331s 34 32 32 3212 Internat Products....-. 19 Mar20 Sie CE, ecatenesl eoeteune 
*75 *74 *737g 76 75 = 80g ae ie aaa 75 July 8| 90 Sept 6|| -.------. IE See 
*olg *5l2 54 51g) 5 534 512 Island Oil & Trans Corp... 10) 5634 Decl17| 9% Feb20 3ig Aug! 653 Deo 
27 26 241g 26 25 2514 2514 Libby, McNeill & Libby.-.10; 2833 Nov13 ys Ff Fees Peers 
1014 1014 *10 = ....| 10!g 10lg same ‘ eatres........- 10| 853 Feb10| 11 Janl5 7%June| 10 May 
99 99 99 99 sonia ~ dialed 99 McElwain (W H) list pref_100; 90 Janl7| 99 Mar26 88 Sept) 93 Nov 
7213 72 70 = 3=«671 69 71 69 Massachusetts Gas Cos...100| 6714Nov19} 86 Jan 9|| 2774 Jan| 91%Nov 
61 60 60 6014; 60 £60 mere. Sin coecceseccess 100; 60 Decl3| 71 Jani3|} 62 June| 71 Nov 
*136 136 pen) as) ae =i Mergenthaler Linotype..-100| 130 Feb10} 149 Junel8|| 107 June} 147 Nov 
49 45 42 45 40 42 42 Mexican Investment Inc.. 10; 4712Nov29| 72 Julyl7|| -----...| -------- 
*47 *45 a Me ccae- aes 411s 5|\Mullins Body Corp...0 par, 32igSept30| 54 Oct20/| -------- ee wea 
S712 88 87 88 85 87le 86 New England Telephone..100, 8&3 Sept2 96 Marl6|| 821!gJuly| 10012 Oct 
341g 3134 301g 32 31 31% 313g See Eee GP MMOD cceawece! oceccacsee ctnéetuiiiaall enbwbbaidl wieneles 
_— 172 = Rees Bee a PACES DEM cccccccecess o@ 145 Feb24) 199 Nov 1|| 130 Feb) 160 Nov 
43 4219 3712 40%' 38 3814 39 Parish & Bingham Corp.no par 34 Aug21 SBig COURS coccenco! 666*ane0 
Te 95 Te «6 fF wstce wens alae 5|Plant (Thos G) pref 00|; 93 Jan 6| 991g Dec31 91 Aug; 100 Feb 
*15 *15le 2 —axaE> ne 35|Reece Button-Hole.....-.. 1 14 Jan 3| 16 Mayl5 11 Jan| 13% Mar 
5ll4 5Ols 49 50 48%, 49lo 49 5|/Root & Van Dervoort Class Ai 35 July 1| 5912 Oct20|) ~----.-- biatiihions 
2812 281o FZ 8 ee 27 | 1£«,°396\Shawmut SS........-...- 25, 30 Dec3 we Tt Ge ccecsensl e00¢bdeo 
*17lz | *17 14 1612, 14 15 14 Magneto........- 5} 15%g Dec24| 37l4Novl0]| ....----| -------- 
*45 45 *44 45 43le 44 431e Stewart Mtg Corporation.._.| 321g Jan23| 5914 Oct24 27 Oct) 4112 Nov 
12512 12344 120 12312} 118 121 12044 Swit & Ce0.ccccccccecces 100; 115 Jan30} 150 May 5|| 102 Aug! 1464 Aug 
71 *70 70 71 6914 7Ole 0 Tt... csseesneon 5) §21g Janl3|; 741l2Nov 7 45 Jan 656 Deo 
4514 45 447, 45102, 44 45 451 3|United Shoe Mach Corp--- 25; 44 Janl3| 55 May 6 38leJuly| 48l:May 
25 | *25%e 2514 25'4| 2514 2512 sane 90| Do pref__.....--.---- 25| 251, Oct28} 31 Jan25|| 24% Aug) 2612May 
15 14%, | 14 14%, 14 1419 155g Ventura Consol Oil Fields. 7% Jan21| 20% Nov 3 56 Jan 9 Nov 
19ig 185g 175g 185g' 18 1814 18 Waldorf System Ino 6 Mayl9| 2ligJulylOll e-cccece] cocccece 
4312 4ll»s 3919 4112) 40 41 3910 4014 Waltham Watch....-...--. 28 Aug26 > Gee ecsctece oe ccesce 
24%%4 251g 24 25% 24 24's 24 Walworth Manufacturing. 20° 17 Mar24| 25 July24 17 Nov| 25 Sept 
*60 *55 , *50 60 Last Sale60 Jan’20 Warren Bros_-......----- 100; 15 Febi4| 83 Julyl4 9 Feb) 1213 Feb 
*61 64 % Ba & Peeters 60 eS BEE. cscascoes 37 Jan 2} 721igMay 2 35 Deco, 42 Apr 
Fede es ogee TT enmn  veia 60 94 Bi ccacccece 38 Jan23) 80 Julyl6|| .-.-.----- eccccece 
| Mining | 
*.95 * 90 *905 1 Last Sale|.99 Jan’20 ovens Consolidated... 25 .60 Apr22 213 July25 IgJune 1% Jap 
72 71 70 70 70 70 71 72 | 187\AbmeeK...-cccceccccceoce 25' 621gMar22) 91 July29 69 Dec, 86 Nov 
*.40 * 40 *40 75 Last Sale 19 Jan’20 iaeennals Mining.-..--.-.-.- 10c Apr30 114 July30 léo July; 45¢ May 
*3 37 it | PRRs 2 S65 |  IQ@BIAISUED .ccoccesesceccesec 3212 Dec13| 52 July28 401g Deco| 54 Feb 
14 13 12 13 1214 12le 1214 Arizona Commercial 10%, Feb28 18 July30 1l Jan 16144 Aug 
7 *7 7 i eee 65 Bingham Mines- .....---- 6 Nov24, 10!gsMayl2 9 Nov; 10%May 
* 25 * 25 Fe 2o ee 35 200 Butte-Balaklava Copper... 10, 20c Jan30| 90c Mayl4 20c Oct; 48c¢ Nov 
*385 385 : 375 385 | 370 375 370 78 Calumet & Hecla_....-.-.- 25. 350 Marl4| 480 July17|| 425 Deo| 470 Dee 
27% 253% 233, 2512 23%, 24 2410} 6, 206 5|Carson Hill Gold....-.-.. 124May 5| 365, Dec31 seeesl «nanan 
*15 15 15 15 1412 14%, 14 Serre... .sseceeree 12 Mar21 20 July28 10%,June 141g Feb 
*45l2 45le 44 45 43 43le 44 901| Copper eee GBcesccons 39 Mar 5 62 July28 40 Deo; 61 Nov 
334 4 4 4 4 4 4 35|Daly-West ...------.---. 2 Marll| 3%Mayl4 llg Apr| 3 Sepe 
121 1144 Li!g 1134) 1114 11% 111 5,967|Davis-Daly Copper.-....-. 4%, Feb13; 1412, Oct20 4%, Dec 6% Mar 
1414 14 135g 1414) 13% 14 1312} 2,070/East Butte Copper Min... 10 8 Feb28) 21 Aug 9 8lgMar| 12 Nov 
*31g Bly 319 312) 314 Ble 31s iti aE PALER 255 1%May 9} 6% July26 3 June 6 Feb 
5le 5 5 oe pie Jaa be 470 Hancock Consolidated.... 25, 4 May 1 91g July28 4% Deo| 10!g Jan 
dle 3l4 3 3 27g «= 84, 3 I 25| 20c Feb20 7%May2! 15c Mar 30c Sept 
* 50 *lo *lo 1 Last Sale Jan’20 Indiana Mining.....-.-.. 50c Mar 8 2 July26 40 July 1 Jan 
*43 43 43 43 41 4010 41 260\Island Creek Coal....--.-- 42 Aprli6| 655% July28 447, Dec| 70 May 
*8014 *S0lg *201g 80le| __..  .-- R01o  £ ieoioeeee 78 Aprl2| 88lgJuly30|| 7912 Oct; 84 Feb 
*34 33 | 82 33 33033 3219 382|Isle Royale Copper. ..-.--- 24 Jan 2} 41 July29|| 191g Jan) 29 July 
*414 4\4 *43, 4lo 41, 43, 4l» Se ee. en neewee 31g Oct16 6igsMay 9 5 Jan 61g Oct 
* 15g *13, 2 eae 2 150, Keweenaw ee coswse 99c Mar 4 2% July31 80c Sept 1%May 
41» *4 2 33, 4 334 334 4 430|Lake Copper [i .eseceree 3 Jan25) 743 July28 3%, Dec 83% May 
*3 *3 319! 3 3 3 3 3le oo La Salle Copper......---. 2 Aprlé 5le July28 2 Jan 3i4 Mar 
*21 *25g 319i 2lg 25g 2le ie 21» Mason Valley Mine......-. 21g Apr23 45, Oct3l 2% Dec 6 Feb 
“ie 77, tl tly Fae "Fig Fe : RaeenonenOis Colon 3s, 3 jen1s| istsune-al| 650 Mar] ate Nov 
1 7 71 3 I 73 81 ‘Ma flower-Old Colony...-. an aJune 
: ; 07 . 7 : ny! : Ms . fol: 2 7 7° 033 ) agen anette 25) 21s Feb24 10 July26 40c June 414 Oct 
*6§712 #55 65 65 | 64 6412| 63% 63%|  126|Mohawk-......---.------ 4912 Feb 7| 83 July28|}| 601g Dec; 6612:May 
*334 4 33, 384! 33, 3% 4 210 fo Aradian Copper 1 Mar 8 612 July28 ll, Aug 213 July 
*21 2] 20 =2012! 20 £2014 2014 935 New Cornelia Copper 14% Mar 5) 294July3l oceee o------ 
*7is *7 os 7 53%, 39-453 6 350 New Idria Quicksilver... 6leaMay 2} 1212July31 9% Deo; 17% Mar 
28 me io... .dlC Last Sale 232 Dee’19| ____- -.|New River Company 87g Febll 28 Oct 4 12 Aug; 20 Jap 
*30 *79 791o 79le 7910 = peewee cee 57% Mar 1| 87 Novl0 6312 Dec oo Jab 
lllg llle 11 1114 1034 114) 1019 l, 319 Nipissing Mimes_.....---.- Sl, Janl5 13igMay12 8% Jan 7] Bod 
1612 17 1614 17 | 16 165g’ 163,) 5,193/North Butte. ..-...-...--- 9 Feb20| 20% July23!| 10!2 Dec) 17% oan 
oho *1o ' fie ree 5] 300 North Lake ..-...--.--- 25¢ Apr22 1% July30/| 25c¢ Feb; %5c Mar 
*2 *2 2 2 13, 17 17: 600 Ojibway Mining_.--..--- 75¢ MarlS) 414 July29 igJune 1's Dec 
3512 34 34 34 34 34 32 687 7 01 Dominion Co... ...--- 3012 Mar 5; 5212 July28 32 Dec, 452 Jan 
*50 50 " i | eas 50 |OBCOOIS .cecececccoceeece 45 Marl7, 73 July28|| 46!gJune) 65 Jan 
*60le2 60 59 6010. 57 58 | i 60 | 52 Mar22; 83 July28|| 59 Dec) 78 May 
#53 53 50 3854 48 48 | 47 1071 rise Mary's Mineral Land.. 25 40 Mar 4 75 July29 38 Dec; 57 = 
1612 file 15144 1614) 14 15 | ate 1,4°0 Seneca Copper Corp...no par; 13 Jan22) 2612 July29 a —_ _ 
* 15g 13, 13, 134) 15g 15g 2 SOREL. .. cnonesdesoese 1 11gMarl5) = 4'4 July30| “ Jec .* _ 
*]12 *11p *l%, 2 Last Sale M4 Jan'20 South Lake_-..--. goecowes : 40c cone Bape: Rg ane = 
7 #15 95 95 South Utah M & S._.-.---- SC aon ‘ 
a ee 4 , 26 wege! oa! = 1 000 South Utah ~os panic ar a Mar 8| IiJune 2 5 ‘ Feb ss Nov 
; 47%, 5lei 434 47a! F | Copper 10 i Mar2s8' Nov2 4 Aug ‘ 
om _ : $s (Sle " ied 9 515 Superior & Boston Copper 25 Il, Decl6' vSiedune 2) Rn ys. ag pn 
: 1! 97 1%! 1.700 Tuolumne Copper-..-.---- 7lc Decl6 eSeptl7,;, 73c Dec 
n+, ae 25g Te 3a 244) “s 5°20 Utah-Apex Mining..-.---- 13%,May 9 3%June 2) il4May 41, Nov 
) g 9 9 | 8% 9g | 834! 973\Utah Consolidated. -..---- 7ig Jan18 12% July29 || 7 Deo 12 Jap 
Ql 23, 21g 25g) Qlo Qle 219' 1,343| Utah Metal & Tunnel ly Jan28 5 July30)| 1 Dec) 3% Apr 
#234 *2lo *2lo 3 vast Sale 3 ee 9 Shen ae ae 14 Marl3 4%, uly2s] 153 Dec 3 Jan 
+13 | #15, 13,134 lig = 15g 15s] «39 50| WIMODB.. cccccecccccccece 50¢ Jan 9 3 July28 lg Nov 2 Jap 
21 . | #20. 20 «20 | | {nee ... sesewes 15 Mar 6 31 July31) 13 Dec) 36 Jap 
#3, «qR, *3, Ilo ” ane | Sale fi Dee’ 19 gb trectntne or 4Q%e Wart? 1Us AWNaw97 4e Mav if, Vae 





* Bid and asked prices. 


b Ex-stock dividend. d Ex-dividend and rights. 


c Assessment paid. 


A Ex-rights. 


a Ex-dividend 


w Half-paid. 
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is srarstla ges == 
Boston B =e Las Sales 
ond Record. : t | Week's Range 
— St Sal ¢| for 
ton Stock Exchange Transactions in bo ucis (Concluded) Par.| Pr . of Prices Week. Range since Jan. 1 
ange ne 31 to Fe! ). 6, both x teh s at Bos- Seare-Roet ice. | Low. High. Shares Lo . 
ine " oebuck, — , w. 
rast |\Week's Rang i. ' Shaw W W. wi___---- T 116 116 > Feb} 23 
a ge 0 , et ero Wy 10: 30 
Bonds— Sate |" op Prices. | Week, |e jor your 1919. | Sineialt Olleanen eee 05 | ‘oi ‘74 | 8.280] ‘61 Feb] 73 Jan 
—_——_—- . LOW High ree eur 1919. | Sinclair Oll_-----—-------|------ 4 §1 “Of e 79 
U 8 Lib — sania Low Standard Gas & Elec.._50|..---- 401 125) 50! Jan 
jet Lib Loan 4s. 1932- 47). 97 24 98.06) $7,250] 98.04 Feb Hh eee © eee ~ en aeee ao 26" | 35 40% jal a ie 
2d Lib Loan 4s 1932-47|.-..--| 90:84 91.04] 7,250] 98.04 Feb] 100.64 Cet Stewart Mtg ———-————- 50) 40%] 40 421 125) 25% Jan ih 
st Lib L’n 4 Vg 193 dos 89.44 90.20 2 55 rh da an 95.90 \ ra Var Speed com 4 | haat 0 45} 3 63° Jan 42 ee 
2d Lib L'n 48... 932-47|..____| 91.04.91.24] | '550| 90.84 Dec] 94! Mar | Swift & Co ym 100] 39%] 38% 42 4} 3,639 40 Js % Feb 
. - 1927-42 91.24) 2,300) 9% “| 94 80June | Swift International. -- 100} 1 ¢ 42 | 17,385 Jan} 48 J 
3d Lib Loan ai c -oceece 89.84 90.2 ° 92 84 Dec ine Swift Intern 20 118% i; ISO 3814 Feb = an 
4S. -192' 84 90.24! 38,000 ce} 96.50 J : ational__...15 r ¢ 126 | 14,840 = os 45% F 
4th Lib I 'n sien. ] 2% - 92 44 O* ’ 91.04 D en an TemtorPr AC& =66 an o 45 41% ‘ ’ 118 I hy 2 eb 
.'n 4%8.1933-38 2.44 93.04) 17,500) 9: ec} 95.80 J C&FA’’com2s 9 % 53 | 39,580 4% Feb) 128 Js 
Victory 4%s wae -- 29 54 90.88 , 93.14 Dec| 96.5 an | Thompson comm 42 41 46 41% Feb 5 — 
Am Tel & Tel - = 1922-235). - 97 | ( 88} 61,300; 91.04 D —< }.58 Sept Preferred OB. --<- 25} 46%) 462 650] 41 r 55 Jan 
11 48. . 192% _| 97.64 98.90} 20,550} 98.5 ec| 96.50 J NTOE. 00202000. % 49% g ‘ eb] 47 
AtlG & W 3. 29) - . 774 | 550) 98.54 1 Py | Union Carb & Carb Co-(*)| 65 “1 108 7 101 48% F Jan 
Carson ims Gob L 58. -1959) .- - - . Lf 6 77%| 3,000) 77 See 100 04 June | United Peper Be ‘arb Co.(*)| 65%] 61% 108 © 100] 108 — 51 Jan 
Chic Junc & ar Ps , pe 102 100 Be By 79 Dec = . — Wahl Co d com. .100}------ 22 faa os 4) 35,252) 61% po 1 - Jan 
iimcal denetete ie. ..1! 40}. 83%, 82 000] 99% Nov| 130 _ tay | Ward, Montg & Co, wi (*)| 40 | 38 , 560] 22 Feb| 24” Jan 
G | Electric 58-1952} - 3% 83%] 15,000) 8: 44 Nov) 100 =—Dee te Roca & Co,wi.20] 3 y 43%] 5,265) 35 ‘eb} 24 Jan 
Geven Drees, -| Bl BR) GS Se) Be es pejatage SoM) S| Bs BH] a EE 
Mass Gas 4% 8. .1934) __ --- 68 2,000; 93% Decl § 5% Oct | Wilson & Cc 3.(*)| 20%] 19% , 10€} 108 Fel ‘ Jan 
Mi 44g_......1929]____-- 70 7.000| 77% Sept 95% July | W ) pref. ..--- 100] --.-- ‘} 19% 22%] 1,670] 19% Feb 116 Jan 
Miss River Power 53.1061 zz--| 9036 9034) 10,008 77% Get) 7815 Sept ‘aun is common... 36] 98 | 76 (80 7 on bel wen fe 
a Telephone 5s... 1932] _- 834 tg. 11,700} 73 oon 4 Mar Sante 5 80 socl 75 Feb 9815 Jan 
Swift & Co Ist 58.-..-1934 salient 72 300) 81 ty 50 May Chicago C %%% Jan 
5s _ - 78 Dec| 93% F » City Ry 6s- 

Ventura Oil conv 78-- — 90 90% yor 77 May oo ‘ Pte ce W Side Ap agt . 2% 72%] $1,000 

estern Tel & Tel5s._1922)_____ 144 134°| 1.000] 94° Jan| 19754 ae eC ist b C—ChicGas| 1652 46%| 1000] 4635 Janl 43° Jan 

Sitechurech Stock EE: 80% 81 5000 Jan| 197% Oct Swif C 1st 58.------ 1937 7 54g Jan} 43 Sam 

ittsburgh Stock 000] 94° San] 19714 "Oct | Swift & Co 1st ¢ 55---1944)--.--. 75°75 | 2,000] 75 : 

at Pittsburgh Paty 31 Exchange.—Record es Mar Vilson & Co 1st 68___1941 ainda 4 ly 90% 6000 503 - 75 lan 
fre wy oo to Feb. ransactilo (*) No ps —$_—__— af 91%! 8.900! 9 eb} 9244 Jan 

ym official sales lists: ». 6, both inclusive, naied ) par value. ] Febl 97% Jan 

Philad 
erwaUdai a elphia Sto k 
Bo at Phi ck Exchange.— 

Stocks Sale. we Rang fo itdin ns f ladelphia Jan. 31 to Feb. Reeord of transacti 
———_— Par.| Price. | Low. "Ht © A Rc Meccano Ms rom official sales lists: eb. 6, both inclusive, ae 
Amer Vitrified Prod, c aa oe _ shares Low. Porras compiled 

Preferred /oms0 15 ee ee High. 

Amer Wind Glass — e- 0 5 ~ cat moe 3 _ rida 
Penierend Glass Mach 100 117 “a xe 70 jo or 15% Jan Last Week's Rung — 
------ ‘ , ; : ’ or 
7 Wind Glass Co, 77100 94 94 + ph “ Feb a — 7 Stocke— Par Fp of Prices W eek Mi psasts ¢ fon year whe 
ansas N an | Gaal ae ‘ 4 ‘ ‘ an ae : .|\Low. High a. sa 
Barnsdall ah mgt 23 rode 30 - B 103% = Bs, on a Insur warrants centhe R y mnares Lov. a ai —- 
Yarbo-H ydrogen --40 51% 51% 55: ,995| 22% Feb an rican Gas . 100 + 6 65% ities. Gittins iran igh 

Prefe , com---5 2% 1A 90? 5,380 f . 45 Jan Amer Railways, pref__. 00; 51 51 ! Ee 
Gupaae eed & Zinc. _.. Bus 3 |. '300 "334 pnt Mag + i | “ae nome ke os ae 60 60 67| 43 Dec] 74 June 
Guffey-Gilles ¢ "opeert fe i ie. i ee ¢ Jan} 3% Jan] pelaet e.....-... seo] Te. | gem ae aoe “oe 
Harb. Walker Jil__ (no par) oR 4 : &ly 575 8 Feb 5 Jan | Baldwin Locom, pref--100}------ 92 ~~ on 2,970 201% A 94 Jan 
Indep B er Refrac, pf100 4| 28% 33%) 8,815) 2 Feb) 11% Jan Cambria Iron _-- pref. .100/-.-- - . 101 1 ~ 17] 88 Aug 434 Nov 

Anat tual com... .50)|..___- 101 ‘101 "7 101° Feb| 39 Jan | Catawissa lst pref_..__- 50} 39%) 397 5 40 10) 100% Sem —- 
Kay County Gas______- , See 4 : 200 2% Jan} 103 Jan Elec Storage Batt ery__1 50} ----.. 39 29 62) 38) Oct “it, Nov 
La Belle I y \wA8..------ l 2 yA 8% 203 8 4 Jan 4 Jan General Asphalt ery..100) 115 11° 129 140} 38 De 41% Feb 
Lone Star G. Wks,com-_100 1 I 4 2% 2,061 1 Jan 10% Jan Preferred._.._._..... 100} 93 93 10 1087] 51% a 43 Apr 
Mirs Light & Heat... .50 oe ae ar le at talw’, a Giant OE a Reet txt aa we Jan| 161 Oct 
Marland Petroleum... .. 50) - 5 5%| 3,464] 31 9” Jan | Lasurance Co of N ---|-->--- 5 Ric 1 76 Jani 24 ct 
N ae Bl ea| 7 58 %4 ‘ Feb| 45% JIGB A....10| 36 P Rt4 26 ! Jan| 241 Oct 

at Fireproofing, com.-60|..-'| " i (Ho) 57, eb] 1% Jan Keystone Telephone...-60) "i034 35 ah | 686) 25% Jani 38 Nov 
pw Fuel Oil.......... . caer ‘3 Bie 990, 8 ye ~ Jan — Superior hh 10% 10% 11 oo 1912 Feb Ser = 
Dhio Fuel Oil. -----.---1)---.. 99 «90° 275) 15 Jan | Lanston Monoty 7%| 17% 20%| 15 8 Mar {:, Bw d 
Oklahoma N pply-- 25| 47 29 isl : a Jan 15% Jan Lehigh Navi —[_ eee 5 4 61 15.37 17 18% July 

tural G 47 49% 27% Jani : I gation ___..50| 4% - 85 - Jan| 25% 
Oklahoma Pr yas. 25 5 38 ‘ 9%| 1,129] 47 . 34 Jan high Valley ) 2u1 62% 15} 85 oN 4 July 
P od & Refin. 37% 41 2946 Feb] 512 Mid eveccseseem 4 63% a'7| 5AM) ov; 864 Nov 
‘Preterred.. J yee a a 7081 vee Feb 51% Jan | pa Cent Lt & Pow, pref. Tae) 5636 Dec] 73, Jan 
Sisteburah Goal, com. .i so) 5 | 8 8] 265 7% Feb] 10% Jan | ponnsyiy Bal + nde a 4) 4014 43 oo 2 ee oe a 
age ama ~ ‘BOBS Siol 133¢ Jan| 1652 Jan Amn Mle atta “5ij| 754 70 2. oo Se oe 
Pittsh-Jerome Copper .. 100}... __- + a8 50 3% Jan) 16% Jan Philadelphia Co (Pi 7 7TT50] 4141 4 . o. 53| 70 Deel 843, Feb 
Fed ES ba Ho] aa'* 388 | fret cumulative¢%)-s0] 3 | G2 dav] ada] 20 Dee] asf stay 
ttsb Oil & G JP--4)---- 45e ’ ,000 16¢ = o. Jan a Electric of P o/7- 23% 83%, 351 . 5°4 .vlay 
Pittsbu BB. wcwce 100} 13% be —45¢ 3,100 Feb| 25c J: Phila Rapi Oe 25| 251%%| 2 34 \% 344| 3116 
svansiie Rast C Glass_ 100} _. del EG ee = Jan| 53c Jan Soon trek aeons ae a. 2 i 3,238] 24 Dec 374 Apr 
Ross Minin; zt, com. .5 yy 1% af 144 160 Jan} 35 Jan Philadelphia T eipts..50) 2234; 21% 24% 10} 24% A 2514 May 
Tramneent'l © Daliting..- 1% 2%) 1,510 oy, Jan} 171 Jun | Reading raction....-50) - - - - 5914 2434) 14,10° 23° J us; 26% cune 
Union ahd gS _(pDo par)|-_ ‘ ne on a 500 ac pe 4 Jan Tono-Belmont “Devel _..50) 71 “2 70 2 a 4 3551 59 a a 4g June 
U S Steel C as_.--100] 123 | 123 25 20| 24 ant 5c Jan | .onopah Minin ----] 2% 2\, 170| 74 #D Jan 
West’ house Air com..-100) 99) 23, 128 345 Jan} 37% J Union Tr Bede: -3 2% 42 3 2,°15 21 ec] 93% June 
? ir Brak fr owe 99% if > 5} 123 Fet 4n = action.____. Pd 2 V8 2 ‘ oe’ Dec 315-1 
West’house E ake. --50) 113 9% 101 345 b} 130 Js United G ---50) 3t 331 2 200; 1% OF 9-16 May 
tlec & Mfg ( 113 = 116 5} 994 Feb) 107% ani uss zag Impt. . - - 50} 52! 33% 34 6751 32 3; Dec 4 Ma 
ete tte 6 49%} 49% 54%] 1 aoa et ; Aer 11814 — 8 Stee! Corporation - -100 9914 -" B+ 4s, 2,490 50% oe > May 
g....194' ai 4 Febl 55 Jan | W Jersey & Sea Shore-- 100]... _. . | 1295| 88% F 4% Jan 
--|_ 75 75 | $3,000 an | Westmorel wan Enere - . .3° 33 alas "Ee 4 late Feb) 115% July 
Chicago Stock E 7 75 Jan|_ 75% Jan and Coal... - -50 35% 36%) = 17] $434 Vow) 11556 June 
a? Sr se lad . yy 
official Jan. 31 to Feb a both loan of transacti US3d Lib fe 23] 72) Apr| 75 Jan 
icial sales li ies oth ions at Ab Loan 448.1928 : 
ists: inclusive, com 4th Lib L'n 4%8 1933-35] ____. 93.0 
piled fr 4th Lib L'n 4148-1933-36)_..... 3.04 93.04] $3,000] 9: 
por Ol asa dea 4s_---1922- ‘B8]-~----|- 80-40 90.54) 5,000 93.24 Dec| 96.38 Jam 
erie — Sales do = 5s. - 2007 ats — 97.801 5.000) 98.70 a 95.70 May 

Stocks— p Sale. } a. Se Sor Range si a Locom lst 5a. pred eet a QR] 7 hee 83 Now —— —_ 

ar.) Price. |Low se Week. nce Jan 1 ‘lec & Peop tr ctfs 48-1945] 61 98 99 , &2 Nov _ 

Albert Pick & C .|Low.  High.| Shares — do small 8.1945) 61 61 5.000! 99 Dee 88% Jan 

Amer Radia Co.-.--... If : Low High Lake Super Corp 5s. _- 1945]_... BR 64%| 9,000) 59 ec} 101) July 
i weet tool 41\% gn. Leh C r Corp 5s_- -1924 -e 6 66 - + Dec] 71 

Amer Shi » pref__ _ 10¢ W%e45 1.4 eee ehco&N | ae r 500| 60 Jan 
pbuilding... 100)... 120 1: 475) 41 J ot? N consol 548.195 -| 58 59 Dec| 75 

Preferied g.-..- 10u}__ 1 20 10] 12¢ ap 50 Vs Jan ehigh Valley coll 6 +e 89 7,000 58 nD . Jan 

Armour & Co, pref____ he 09 109 201 1 ) Jan} 120 ~~ J: General ec s_.192*| 100 | 10 89 5.000] 89 ec| 74 Aug 
eeeee- 09 un : al consol 4s___ 200 00 100%! 23.0 Dec] 95 
Beaverboard,’ pref__._100| 102 80 = 80 20 Jan} 120 ) General = - 09 mon" ) 4} 23,000) 100 Aug 
80 Jan | Le al consol 4448s. 2007} 80 — 71% 715 Nov} 1023 
Briscoe Mo com.____. (*) 100 =108 10.7 Jan} 80 Lehigh Val Cos 200 80 1A 5,000| 69% 2% Jan 
in i) 4s. 53 ; ,760) 100 ; 4 Jan in oal Ist 5s.19%° 80 8] 1 9'¢ Decl sO 

Preferred orp...-(*) 65 53 125 Jan} 110°; Jar Natl Prop 4-6s ee eens 984% ag 0.000! 77 D + % =6Jan 
Booth Fish. com. new (*) 64 70 Zot 51 Jan| 53 van |) Penn RR ry small 194€]____. 4 4 4} 2000] 972 ec} 93 Feb 

Pecmerved’ com__new (*)| 114 +f 83 aT? = Jan| 75 _ General 68. 6758.0 TOI -- = a 315 S15 700 32 ee 100% Mar 
Beate Bros, po ea 70 24 “A ta 395 + a S32 Jan ap aedeagal po 8914] 8914 i 1 pe 79% ‘Des 30 34 — 

utler Bros --;10) 15 | 1143 aa. on ee oe op tg AE eee RRR BB is Bs . at oa” oe 
Case (J I) Plow Wks... 14% 15 5 ) Feb) 74 Phila Co 1s a % 90%} 1.000] 89% ec| 98 Jan 

a eee ee 271 ‘ 10 14% : Jan st 5s8_- ss 194° -~- 96% 96 % 1 ' > Dec On*% 
lst pre ow W tale: 1 276 , 4 Jan| 15% do stmp >> ik 2p 61 15,000} 95 ~ 13% Feb 
it preferred. -~-- too] 97 | 97% 97 5 s89| 271. Feb] 280 * Jan | pnita ei ws t&red--19%°!-"--""] 100, 100 | 5000 90% Acrl 10088 AGE 
c Cy & C Ry pret... = 981 349| 97 e 20% Jan a Electrie Ist 5 ate alle 80% & ), 99% Nov “) pr 
Chicago Elev hy. pref_100|_ --| 98% 98%) 200 Jan| 97% J eee -rs  | ¢ 80%] 1,000] 76 I nv] 10034 Mar 
Chie tht Ry, pref_100|_.___- 7% 9 540) 98% Jan} 98% — Reading, general 4s__. 1966 f - 90%| 37,000) 86 yecl 89 May 
ae ee oS ae . ’ 4s_ . 19° ~ - 93 93 ) Dec 96 
Chic Rys atic Tool..100) 87 6 6 170 6 Jan 9 ye J-C cabadaaal @ ih 79%] 79 ‘ 800| 86 D > July 
Gomancuwontt a *S”... As 8744 94% 330 6 Jan} 7% — Spanish-Amer Iron 63. 1951). - - . 80 79%| 39,0001 78 Dec 9744 Jan 
~~ - % 4 S 7 ae d & ‘< 2e€ -24 
Commonweaith-Edlson.100) 107 ‘| oh asl gael ask en gyi Jan | United R on 6s.1927/ 100 | 1 ao) "eee Se mel geet aaee 
106% 1 25} 4% 44 Jan ys gold tr ctf 4s’ 4 00 100 4 Decl 82 | 
Cudahy Pacl Teeooons 1G} 117 5% 108 1,1 ¢ Jan| 4% F -_ aan teal 5.000| 9934 N 2%; May 
ck Co, %i 11% 1: 157] 106% J: % Feb| U coe 2 19 | 46% 46% 99%4 Nov] 102 
Decker (Alf.) Cohn. In 100} 99 99° + te 9'162| 113, Jan| 108 = Jan ae Rys Invest 5s. ane ----| 46% 4G 10,000} 49 Decl 57 Aug 
pe referred. ws eo Ss a | fe oo es ee ee cee ol am, oe | oe. @ Bey FF _ 
eere & Co, pref_____- 95 | 95 15) 41 eb) 101 Feb — 98% 9x! 3’ 62% Jan} 7314 July 
Diamond M pref__-... 106] 101% 95 2 Jan| 41 | 2000) 95 : 73'¢ July 
< 101 0} 95 . Jan ‘ 2 Jan Gx 3 
Elder - atch... .. 100 7 101%] 31 Feb] 96 Balt s* June 
sh amc ts hy 118 12: 0} 101 Jan imore §S 
Be aooneepresscc coon. 123 an Jan : toc 
evienCermesiee “| 57 | 54 58 oe A 124s, Jan Baltimore Jan. 31 yee e.—Record of tra 
Hart Shaff & poration. - 100 | oe os s00] 20% Feb) 33)¢ Jan official sales lists: eb. 6, both inelusiv ransactions at 
Holland- arx,coml00; 9 105 1.635 Feb| 58 SUS: sive, com Lad te 
Hupp nd-Amer Sugar. . ..10 | teu oF 635] 90 — Feb| 105 = Pen hee 
otor_..._- nous 5) 15} 90 an 
inte Beck ————-—-ia..12""| 39 17, | 703] 151 Feb] 17 Jan “fat |n 
’ eNeill & Libby_10|. 25% ’ “ a : 4 £ eek’ y 
Midi say amma = 25} 3444 27 5 50 79 Feb a Jan Stocks—- Par Er ot Hcy fit Range for year 1919 
die Weet tll ase? idol - y 22,826 , 1 Je RIC TOE rice. |L 4, eek. |— ; i 
Mitchell eee ae pref_100|_____- a” he 905 eis, he 97% Feb Arunde! Corporation ow. High.| Shares.| Low. Hi 
National Carbon, -(*)| 40 38 «43 1651 40° Feb 74 Jan | A an Coast L (Conn) .-100|___-_- 36% 36% a Tigh. 
en Leather pref - 190 posse 118 118 675 38 Feb rete: Jan tora Petroleum. foi: 10 "9% 86 86 - 38% Nov 41% D 
eum Circuit, Inc. _- 4 13 10] 118 ¢ Jan timore Brick___-_--- 4 9% 2% 8244 Dec 6 Oe 
Page Wov Inc....1} 31 15 28,605 Jan} 118 Ja Benesch (I). ist pref......|....._ + 4 250 2 . 97 June 
Puo Serv en Wire Fence 20)... 30% 32%] 1,463 i Jan | Celestine Oli v t pref..-.--|------ ones 02s| 25) 108 Jan] 434 July 
eferred ie. 193 ) Ja eresa Sugar. pref__.|. 9 250 9 75 100 Dec 
Quaker Oats 6 A onl” 88 zs % 79% 100 a. Feb 3 =oh, rancher eB meme ty pref __. 9 20 2.75| 2,395 1.00 sae 100% Aug 
Reo Moto 0, pref. . 10 95 8 88 95 8 Jan| 79% F Consol Gas, E ,pref.25) 24} 9 10% a - 7s aeas 4.90 July 
iin Senooonress. O4 941% 96% 249 88 Jani 88 re eb | Consolidatic : L& Pow.100| 96 . ‘ 25 25 2 Dec) 1244 Oct 
c s Motor Truck hat 24 27 91 94% Jan| 98% Jan | Gosden & on Coal_...100} 77 96 100% 1 472 25 Dec) 26 Feb 
——— 49 51% te 24 Feb| 27 . = » 0 rind glee 7% "ie 50 904 i aoe 111% sa 
49 . 2 ioe © Geceduee Bee seo 4%CS@DS ‘ sec 
mee! ae” Sen 8 ee Seemionl..80 5) 4 7% 9 | 5.517) 6% Feb 92, June 
ikhorn Coal Corp 0 34 34 38% 2,480 4 Jan 2% May 
ETT 21 21 23 : ae A Dec 50 uly 
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Friday Sales 
Last | Week's Range| for Range for Year 1919. 
Sale. of Prices. Week. 
Stocke—(Conciuded) Par | Price.|\Low. Htgh.\ Shares. Low. High. 
Houston Oil trust ctfs__100}______ 99 102 20| 72% Jan| 172 Dec 
Preferred trust rects._.100} 81%} 81% 8&8 157} 72% Jan} 101 May 
Indiahoma Refining______}_.___. 8% 8% 47 5% June] 12% Oct 
ER aaa 4 / eee ae 
Ah. ken asenonnos 24% 24% 50| 24% Dec} 25 #£Dec 
Mer & Min Trans V T__100}_____. 55 25) 51 Dec} 72% May 
Mt V-Wood Milisvtr_.100}| 50%} 50% 59% 25) 16 Jan} 80 Dec 
Preferred v t r____-- =a 92 92 21; 71 Feb} 100 Aug 
Pennsylv Wat & Pow__100| 77 77 79% 595| 76% Dec] 88% May 
Shaffer, preferred____.._-]_____. 92 2 100} 94 Oct} 95 Sept 
United Railway & Elec__50} 11 11 13% 680} 10% Dec} 20% Jan 
Wash Balt & Annap____50)_____- 15 18 55; 19 Dec| 29% June 
PRO ccnnncccecs Rae 35 35% 1 35% Feb} 38 Apr 
Wayland Oil & Gas______5 4 2,050 3% Feb 5 Nov 
Bonds— % 
Alabama Cons C & 1 5s1933}__.--_- 87% 87%] $6,000; 81 Feb) 90% Sept 
Carolina Central 4s__.1949}_____- 70 70 1,000; 74 Oct] 78 Jan 
Consol Gas, gen 4'4s8_.1954/__.._- 82% 82%} 1,000} 82% Oct} 89 Jan 
Cons G, EL & P 5% notes}__-..-_- 94 94 3,000) 95 Dec] 99% June 
, F a Ae 99% 99%} 4,000} 100 Novj| 101% July 
Consol Coal ref 58s....1950)}...._- 79 79 1,000; 81 Dec}| 92 Jan 
Convertible 6s...-- eS oe int 97% 97%)! 8,000) 96 Dec} 100% July 
Cosden & Co Ser A §s.1932) 91 91 96 ,000| 84% Mar} 105% Sept 
Elkhorn Coal Corp 6s_1925]_.__-- 94% 94% ,000| 95% Dec] 99% June 
Mary’d Elec Ry Ist 5s.1931/__.___- 84% 85 3,000} 87 Oct] 89% May 
Pennsylv W & P 5s_..1940/_____- 86 86 1,000} 88% Oct} 91 June 
United Ry & Elec 4s_.1949; 65 65 67 18,000} 64 Dec! 76% Jan 
pee GS. .cceceas ae 45% 46%} ll, 44 Dec| 55% Mar 
Funding 5s, small__1956'.2_ 62% 62% 5001 60 Dec! 76 Mar 








New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from Jan. 31 


to Feb. 6, both inclusive. 


Friday af ternoon. 
whatever. 


It covers the week ending 


On the ‘‘Curb’’ there are no restrictions 
Any security may be dealt in and any one can 


meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 
The possibility that fictitious transac- 
tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 


of the transactions. 


articularly as regards mining shares. 


In the circumstances, 


it is out of the question for anyone to vouch for the absolute 
trustworthiness of this record of ‘Curb’ transactions, and 
we give it for what it may be worth. 














Friday 
Week ending Feb. 6. Last |\Week's Range 
Sale. of Prices. 
Stocks— Par.| Price. |\Low High. 
PE l 1% 1\% 1% 
Aetna Explosives_r(no par) 7% 7% 9% 
Alr Reduction_...(mo par)|..__--. 47% 47% 
Aluminum Mirs_r-_(no par); 30 30 35% 
Amalg Leather, pref._.100).._.-- 93 93 
Amalg Tire Stores_r__..(T)}..---- 14% 14% 
Am Candy Co,com(no pat). Si4 8% 10% 
Amer Hawaiian SS_r____-_j}--.---- 75 75 
Amer Safety Razor-.-_--- 25; 11%/] 11 14% 
Am Wholesale Corp,pfr 100/-_----- 98 98 
Am Writ Paper, ssinnl ~ ata la 11% 12% 
Atlantic Fruit.r ......_(f)/..---- 35 35 
Austin ,Nichols&Co cont) 22 19 25 
Preferred neal caintieeate 88 88 90 
Barnsdall Corp.er ...---. 38 54 53 56 
Brit Amer Chem Corp-r 10/-.--..-- y 9 
Brit-Amer Tob ordinary.£1| 17 18% 19% 
Ordinary bearer... .- £1; 17 17 19% 
Car Ltg & Power-_r..-.-- 25 2% 2% 3% 
Cities Service, pref.r__100}--.---- 70 70% 
Cities Serv Bankers shsr(t)| 38%] 38% 42% 
Cleveland Auto Co new.(t)} 65 65 71 
Clin-Wright Wire,com.r(t)/--.---- 25 31 
Colombian Em’ld Synd new} --.-- -- 12 16 
Conley Tin Foil, w 1.-(t)| 24 23% 25 
Davies (Wm) Co, Inc_r.(t)} 42 42 49 
East Coast Fisheries_r__10/---.-- 10 12 
Hdmunds & Jones Corpr(t)!------ 28 28 
Farrell(Wm)&Soncom_r(t)} 37 35 45 
General Asphalt com-.r.100} 97%) 87 117 
Gen Mot com wi(no par)| 30 28 33 
Goldwyn Picture.r.(no par)| 27 27 31% 
Grape Ola Prod Corp com 1 1% 1 1% 
De... cesseocne 1 1% 1% 41% 
Havana Tobaccocom.r_100}-.---- 2 2% 
Prefer ce BGBleccess 10 10% 
Hydraulic Steel, com_r- (4) 37%| 37% 37% 
Pretetred .€ cccceccc 99 99 99 
Ide (Geo. P) eet ) oaccce 34 36 
Imp Tob of GB & I... _£lj------ 10 11% 
Indian Packing eee -8 45) a 15% 17% 
Kay County Gas_r_...-- 2 1% 2% 
Keystone Solether- snowed 13%} 13 13% 
Libby, MeNelil & Lib r 10}------ 26% 27% 
Lima Locom, com_r._.100/------ 75 85 
Lincoln Mot CoclA.r..50} 50%] 50% 652 
Locomobile Co new wi.r.(t)| 22%) 21 24% 
Marooni Wirel.Tel.ofAmer5 4% 4% 5% 
Mercer Motors_r..(no par)|------ 25 30% 
ez SS 94 94 
Montg Ward & Co, com () beeoces 33% 38 
National Leather_r._.._10)-.---- 2% 15 
N Y Shipbuilding-- (no ae 41 46% 
Nor Am Pulp & Paper .(t) 5% 4% 6% 
Nunnally Co, com_r..-.(t)|------ 19 20 
Orpheum Circuit com.r_.1} 31 30% 34% 
Patchogue-Plym Mills.(t)/------ 40 41\% 
Perfection T& Rnewr.10| 2%4| 2% 5 
Pressman Tire & Rub r__10 2% 2 2% 
Radio Corp of Am w i_r(t)|------ 24% 2% 
Preferred_r_......---.- Mecccese 2% 3% 
Republic Rubber r (no par) 4% 4 5% 
Root & Van Dervoortri100| 49 49 51% 
Snows Fount Hold Corp_10} 12%] 12% 13 
Spicer Mig, com_r__.-- 100} 109 109. _ 113% 
Preferred _r__.____-_- 100} 114 114 114 
Stand Gas & Elec,com.r.50| 234%) 23% 25 
Preferred _r_._...__--:! 0 40 
Stanwood Rubber-_r..- (+) coccee 16% 17 
Stearns Motor_r__...-__-_-.]|------ 39 40 
Stewart-Warn Speed_r_(t)|------ 38 39 
Submarine Boat v t c__(t)| 14 12% =15 
Sweets Co of America_r_10/------ 64 6% 
Swift International.r...15| 43 40 53 
Temtor Corn & Fr pf A(t)| 38 35 45% 
Tillotson(WE) Mfg, com(t){------ 24 24 
Todd Shipyards Corp_r._(t)|------ 170 181 
Un Carbide & Carbon-.-(t)|------ 72% 73% 
UntéPictureProdCorp.r(t)| 14 12 5% 
United Proiit Sharing..25c 2% 2 2% 
Un Retail St’s Candy_r.(t)| 13%] 13 16% 
U 8 Distributing, com...50| 47 47 48% 
U 8 High SpeedSteel&Tool¢ 33 40% 





Sales 
for 
Week. 
Shares. 
11,400 
19,700 
100 
4,500 


5,600 
50 


23, ,600 
500 
11,420 





ee oe = ee 


Low. 


——— 


Feb 
Jan 
Jan 


Range since Jan. 


——— 





- 


High. 
_ % Jan 
9% Jan 
49 Jan 
40 Jan 
93 Feb 
16% Jan 
11% Jan 
75 Feb 
17% Jan 
98 Feb 
12% Jan 
35 Jan 
27 Jan 
93 Jan 
56 Feb 
9% Jan 
28 Jap 
28% Jan 
3% Jan 
74 Jan 
44% Jan 
72 Jan 
40 Jan 
25 Jan 
29 Jap 
50 Jan 
15% Jan 
37 Jan 
48 Jan 
130 Jan 
36 Jan 
34 Jan 
1 17-16 Jan 
1 15-16 Jan 
2% Jan 
13% Jan 
43 Jan 
101 Jan 
36 Jan 
13% Jan 
0 Jan 
2% Jan 
13% Feb 
30 Jan 
85 he 
53 aD 
25 Jan 
6% Jan 
39 Jan 
94 Feb 
41 Jan 
18 Jan 
50 Jan 
6% Jan 
22% Jan 
37 Jan 
41% Jan 
5% Jan 
34% Jan 
3 Jan 
4% Jan 
6 Jan 
54% Jan 
13% Jan 
114 Jan 
114 Feb 
26% Jan 
41% Jan 
18% Jan 
40 Feb 
39 Feb 
17% Jan 
6% Jan 
59 Jan 
48% Jan 
26 Jan 
200 Jan 
78 Jan 
18% Jan 
3% Jan 
19 Jan 
51 Jan 
40 \% 


Feb | 
































Friday Sales 
— Week's Range 7 A Range since Jan. 1. 
Stocks (Concluded) Par. Price. Low High Shares Low. Higa ee 
U 8 Light & Heat, com_rl0 2% 2% 3 3,900 2% Feb 3% Jan 
U 8 Steamship_........ 10} 3%| 3% # 3%) 34,100] 3% Feb) 4% Jan 
U 8S Transport.r__._..- 10} 11%} 11% 12%) 2,900) 10% Jan| 12% Jan 
V Vivadou, Inc_r_(no par) 16%) 16% 19 300} 16% Feb) 24% Jan 
Warren Bros_r pad ead 100}; 68 68 69 200; 68 Feb| 70 Jan 
White Rock Water_r_____]____._. 7 7 300 6% Jan 7 Jan 
Will & Baumer Candle.(t)|_____. 29 29% 400} 28% Janj| 31 Jan 
Willys Corp Ist pref_r.100|_____. 99 100 400} 99 Feb} 100 Jan 
Rights. 
pe any ord bear _r_. 6% 6% 7% 1 iy Ne 4s: - 
Ce Ten 6% 7 00 6 e an 
Simms Petroleum_r_......|_____. 1 2 | 45,000| 1 Jan 9% Jan 
worses Seon@ard Oil 
ubsidiarie 
Ohio Oil.r_....__. a ee D 340 360 63| 362 Jan| 388 Jan 
Prairie Pipe Line_r____100|_____- 261 261 10} 261 Feb| 278 Jan 
South Penn Oil_r__.___. 100} 305 297 321 130| 297 Feb} 345 Jan 
Fee me Oil (Calif) _r. 100}/_.__-_- 309 309 60} 309 Feb} 338 Jan 
Standard Oil of N J_r_.100}_____- 737 760 150} 730 Jan} 795 Jan 
tandard Oil of N Y_r.100}]_____. 405 434 375) 405 Feb| 460 Jan 
Union Tank Car____._____ 108 108 110 110} 108 Feb; 128 Jan 
Vacuum Oil_r_____._. 100} 400 | 400 429 300; 400 Feb) 435 Jan 
Other Oil Stocks 
; 7] See etre —C—we 7 6, 1 % Feb 
Alliance Oil & Ref_r____. 5 16% te ahs 2'700 ‘e oe 188 pho 
eee or 54 %| 75,000 & Jan| 15-16 Jan 
Amalgamated Royalty _r. : 5% 6 %| 16,000 lg Feb 1% Jan 
Mmbiwda if Fi aS ae SS 
new wilQ/_____.- 23 30 e 5 an 
prog wha oil of Texas_. -! ree 1% 1% 1.200 1% Jan 2 Jan 
 * a 1\% 1 1% »400 1 Feb 24% Jan 
IE 5 1 ‘ 29,8 3 Feb 5 
Boston-Mex Petrol_r____1 3% 3 4: 4'200 F Feb ; le Jan 
on Wyoming Oil_r_.1] 1 3-16 1% 1%} 68,000 1 Jan 1% Jan 
Burnoett van Gis OR al "-iss] “hse “De 11.00] lise Feel “hd 
eav 1% % 2% , % Fe an 
Carib Syndicate r newwi_| 33 | 29 44 | 19.600| 29. Feb| 53 Jan 
Seana’ Seles" sol 4°] 2% $3) gStol st sant an dee 
. 4 4 »300 an 4 an 
Cosden & Co., comr....5| 7%| 7% 9% 18,700] 734 Feb] 10% Jan 
ushing Petr Corp com.._5 2% 2% 3 300; 2% Febl| 3 Jan 
Dominion Oil_r........ 10} 14%] 12% 24 | 69,400) 12% Feb| 39% Jan 
Pe Si icancnecen ou 434 4% 6 5,300} 4% Feb; 10 Jan 
Engineers Poul Gous--i|...°'| os 3] “alaao] 5 San] SE San 
. = oe , x an 4 an 
Esmeralda Oi & G aedbaia 5} ------ 14% 1% Hyp 1% Jan 2% Jan 
a 4 A \y ,000 4 Jan ye Jan 
Federal Oil_._._..-...- 3i%:| 3  3%| 6.3001 3 Febl 4% Jan 
Fensland Oil_r_.__(no par)|_____. 6 6% 200 6 Feb 7% Jan 
Gilliland Oilcom.r.(nopar)} 39%) 32% 44 21,800} 32% Feb| 60% Jan 
PO nee -o SEERA 7 89 ae 98 14 oa Feb} 120 Jan 
enroc a 3% 4 3% 0 Jan 3% Jan 
Guftey-Gillespie Olle] 20°] 28” 3332] 9.000| 29° Feb] 39% Jan 
ee ge wag 3 ae 1§c 19¢ ‘oo i? Feb| 19¢ a 
um Cove / it. wii? 2 3 »500 1 Jan 3 Fe 
lo OF eee ree % &%| 4,000 4 Jan 1% Jan 
Home Oil & Refg_r_...10 3% 2% 3%| _7,500 2% Feb 9 Jan 
Houston Ot] Com. ison 8 88 120 10,900| 117 Jan; 151 Jan 
pe ae leum_r.___ ‘ - — ~~ “” Feb 10% = 
eee ‘ \ e an 
eaceeuas, o* ted ein e 57 52% 68 a 100 os he 77 Jan 
nvincible aa ics 9 27 4 »700 Fe 45 Jan 
Island Oil & Transp_...10 * \y 5% ou 14,000 5% Jan 6% Jan 
King Petroleum Corp-.r..1 2% 2 2\%| 14,200} 2 Feb| 2% Jan 
Livingston Oil Corp_r...1 1% 1% 1%} 14,900 1% Jan 2% Jan 
Magna Oil & Refining...-1} 5%| 5 63) 11,100) 5 Feb| 9 °#£Jan 
Manhattan Oil_r- _ par)|_____- 28 35%} 11,300} 28 Feb| 41 Jan 
Merri Ou Sarge G8l ia | RMS Heel Move] GRE EE] hue 
aS ° e 
Metex Petro! Corp. — SPE: 4% 4%] 1,400 4% Jap 4% Jan 
Metropolitan Petroleum_25 3% 3% «(4 7,500} 2% Jan 44% Jan 
Salawent efintan 7s.---le) 188°°| 181°" 108°" | :080) 166°” Webi 180” ee 
es efining .r._.. 2 6 ,390 e ap 
Midwest-Texas Oli ee y - A - ¥%i 5,900 % Jan ON Jan 
a Oil. Pooed 4\% ‘. 4% oan *, a 5: _ 
eae: = aie , an 
Omar O!! & Gas ete ene: 6 7 900} 6 Jan 7% Jan 
Panh Prod & R, com_r_(*)| 18 18 25 800} 18 Feb| 26 Jan 
" Preferred r- ae ba biti 100 84% &4 84% . aoe “ — 8 - 
ennoc eee 6% 84 , e an 
Phillips Petrol. com_r 9 3514| 232 43 | 14,000] 732 Feb| 8934 Jan 
peur Suess 4 Feil item tral 1 
0 ee 1 1 1% 900 Fe 1% Jan 
Rickard Texas Co_r....- 5 1 1% 1%} 1,300 1% Feb 3 Jan 
salttreek Peoke=----aa| aii] 4805 o8"| IRtvol 2” Saal ot Rb 
Seaboard Oll & —.. 2... , aig 5 3,600 5 : Jan 5% Jan 
equoyah Oil & Ref_._.__- Se 44, % ; 5-16 Jan % Jan 
Simms Petroleum r(no par)| 42%] 3s * 513,|124:900] 38 Feb] 73% Jan 
Skelly Oil Co_r_.... -- 93% 9 11%| 19,500 9 Feb| 13% Jan 
Southern Oil & Trans_r- io PA 514% 6%| 1,500 5% Feb 7% Jan 
peggy adh y, Lag ‘0 1374] 1836 1941 3'300| 17% Jan| 209 Jan 
pepcer etro aeiteece 5% ’ an an 
ee yy 7-16 % 3,900 7-16 Jan % 6Jan 
Steiner Oil Corp_r.(no me 14%| 14% 15 | 3,300] 14% Feb| 15% Jan 
i tom Gee a. 31* 36°°| 1,000 31° Feb| 4736 Jan 
exas aVomeneentoacece < , é an 
Texas Company new....25/-..-_--- 46 51%} 7,450) 46 Feb| 59% Jan 
Texas Pac Coal & Oil_r_.10| 93 93 113% 5, 93 Feb) 113% Jan 
Texas-Ranger Prod & R..1 1% | 1%} 10,300 1 Feb 1% Jan 
ae & ome-# os Te JN a “ Lio 3% a0 aN - 
Texon Oil & Land-_r....- 1 1 % , % Jan an 
Thraman Oil_r__.._.-.--. 1 1%| 4,000 1 Feb 3% Jan 
Trinity Oil Corp.r....-.. 1 34 4 % 5,400 % Feb l Jan 
_ - eee 25) 16% 15 20% gat ¥ Feb 334 = 
ae ae ee 3-16 ; an 
ene a 1% 134 M6 2.4001 1% Jen ons Jan 
Vulcan Oil_r....-.--..-- 5 6% 6% 8%} 14,000 6% Jan 9% Jan 
wermee & Gas Com_5 oot es he ie . — a Jon 424 7 
e an q ga +) 5* an 
White Eagle Oll&Ref r_(t)| 20 19 23 7,500! 19 Feb| 24 Jan 
White Oil Corp_r.(no par) “ane 27% 36% a “aie he ay = 
Woodburn Oil Corp.er .._1 6 6% 6% 65 14 € aD 
Mining Stocks— 
Alaska-Brit Col Metale..1 %i 11-16 1 31,050) 11-16 Feb) 1% Jan 
Amer Hond Min Corp-_r_1| 2 1% 2%} 8,400 134 Jan} 2% Feb 
America Mines_r_._.._-- ae ] 1 1-16 500 Jan| 11-16 Jan 
Amer Tin & Tungsten_r_.1)__---- 7-16 4} 12,000 7-16 Jan 4% Jap 
Arizona Silver_r.....--- 34% 34) 4,200 1% Jan} 6% Jan 
Atlanta Mines_r......-- 1 3c 24%e 34%e} 17,300 1c Jan] 3 Feb 
Belcher-Divide_r....-- 10¢c| l6ec l5e 23¢ 7 700 oo _ 7 o— 
Belcher Extension._-.-. 10¢ 17¢ 16e 22¢e | 30,000 OC “e ye a 
Big Ledge Copper Co..-.-5 a 7-16 % or Pa Ss 
I I 1 6c 5c 6c 6,500 72C€ J&aD c an 
Boston & Montana Dev._5 69¢e 6§5¢c 74¢ 31,000 Hoc Feb 74¢ Jan 
Caledonia Mining....-..- 1} 35c¢ 35ce 39¢ 15.600; sle Jau} 42¢ Jap 
Canads Copper Co, Ltd..5/| 13-16, 14% 17-16 12,200 1% ~ ‘ at 7 
Candalaria Silver_r_...-- 1 34 4% 8,000 % Jan . an 
Carson Hill Gold_r....-- 1} 23 22 29%! 2,600} 22 Feb; 40 Jan 
ob Boy Consol....---- 1 8e Se 9YMe 13,600 6c Jan Q4ec Feb 
Congol Virginia Silver.r..5| 6% 6 7%\ 1,650) 434 Jan Jan 
Cresson Con Gold M & M.1 a : al K% a ly = ane : % ~_ a” — 
De Beers Cons Mines, Ltd- 81% 84 42% | 3844 Fe an 
Divide Extension......-. 1 %1 11-16 15-16) 47,225) 11-16 Jan) 1 15-16 Jan 
E! Salvador Silver Min_r.1!.-.---- 3% 3%| 2,300) 3 Jan} 3% Jan 
tuureka Croesug Min-r...1) 1 4-16 1% 1%\ 95,600 1% Febl W% Jan 
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Friday| Sates 
Last |Week’s Range| for Range Since Jan. 1. 
Sale. of Prices Week. i— 

Mining (Concluded) Par | Price.\Low. Htgh Shares Low. High. 
Eure te me © ] y% 916 %| 2,300) 9-16 Febi 75c Jan 
Sertpnieehinabes. s —e 1 1% l 1%| 13,750 l Jan 2% Jan 
Golden Gate Expior’n_r-.-5 1% i 1%| 8,900 1 Feb 2% Jan 
Goldfield Consol'’d....-.- 10} 13¢ lic 15¢ | 19,425} lle Jan} 15¢ £=Jan 
Goldfield Devel .r....1 ¢} 12¢ 9c 14¢ | 44,650 9c Jan} 12c Jan 
Goldfield Merger .r.....- 1} 3%e 3c 4c | 14,100 2c Jan 4c Jan 
Gold Zone Divide_r ...-- 1} 29c 28e 36c | 26,250) 28ce Jani 40c Jan 
Great Bend.r.....------ l 3c 2c 3c 6,7 50 2c Jan 3c0—Ofs«s Jan 
Hasbrouck Divide_r_-_-.-- POS 4c He 5,400 4c Feb 6c Feb 

0  —EE 25¢ 4% 4% 4%| 4,830) 3 15-16 Jan 4% Jan 
Iron Blossom_r...-.-.-- 10c¢ rv 5-16 5-16) 1,020 5-16 Jan % Jan 
CO ee 1} 23c 23c}4«=627c |: 11,800; 2le Janj 27¢ #£=Jan 
Jumbo Extension.....-.-.- 1; 6%e 6c 7c | 12,600 6e Jan 8c Jan 
a —_—_- 44% 4%| 2,525 4% Jan 4% Jan 
EE 1 3c 3c 3c | 12,000 lic Jan 4c Jan 
Knox Divide_r.....-..- 10c| 10c 9c 10c | 38,000 9c Feb| 15¢ #£=Jan 
La Rose Mines, Ltd-_---- 5 % % %| 1,200 % Jan &% Jan 
Louisiana Consol....-...- 1} 916 \ %| 10,500 % Jan % Jan 
MacNamara Crescent.r-..1/|------ \y% 65-16) 13,000} 21c Jan| 36ce Jan 
MacNamara Mining-.r.-.-1 % 11-16) 83,700 % Feb| 97c # Jan 
Marsh Mining r....-.--- 1} 22c 22c 25¢ | 11,300) 20c Jan| 32c Jan 
Mason Valley....------- 2% 2% 2%| 3,525 2 Feb 3% Jan 
McKinley-Darragh Sav-.-1)------ 65c 65c¢ 2,000} 6l1c Jan| 65¢ Jan 
Mother Lode, new.r....- Bleccces 5%e 5% 400 54%c Jan 6c Jan 
Murray-Mog M. Ltd...-1} 75¢ 76c 76¢ 5,400| 74c Jani 78ce # £Jan 
National Tin Corp_r_..50c! -- -- - - 11 11%; 3,400) 10% Jan| 13% Jan 
Nevada Ophir Min_r..10c| 39¢c 36ce 41c | 30,500} 25¢ Janj| 41lc Feb 
Nipissing Mines......--- 5| 10 10 11%} 5,800) 11 Feb| 12% Jan 
Ophir Silver Mines.r....1| 1% 1% 1%| 4,5 l Jan 1% Feb 
Prince Cons._..-.....--- 2} 13-16 % 41 6,200 % Feb 1 3-16Jan 
Rand Minee, Ltd wi_...-- 38%) 38% 40%) 3,300) 38% Feb; 42 Jan 
Rex Consolidated Min.-.-.1 8c 7c Sc | 21,000 7c Jan} 12c Jan 
Roper Group Mining..-.-1 M 3-16 5-16) 48,700 3-16 Jan % Jan 
Seneca Copp Corp.(no par)| 14 14 17% 500) 14 Feb} 19 Jan 
Silver Dollar M-r..-.--- = 7-16 %| 3,600 % Jan & Jan 
Silver King of Arizona...1| %16| 9-16 13-16 39,000| 9-16 Feb 15-16 Jan 
Silver King Divide._r_._ 1! 6c 5¢ 7c | 25,100 5c Feb| 14c Jan 
Silver Pick Cone’d_r_...1| 10¢ 5e 10¢ | 14,200 2c Jan} 10c # Feb 
So Amer Gold & Plat_r_.10 7% 7% 8 3,900 7% Jan 8% Jan 
Standard Silver-Lead..--.1 Ye 3-16 %| 1,900 3-16 Jan % Jan 
Success Mining.......-- 1] 5%e 3c 6c | 15,500 3c—Os« Ja 7c Jan 
Sutherland Divide_r..--.- 1 4c 3c 6c | 13,100 3c 83. Jan 7c §©6Jan 
Tonopah Belmont Devel-_r 1 2% 2% 3 2,645 2% Jan 3% Jan 
Tonopan Divide.r....-.- 1 2% 2% 3%) 16,850 2% Feb 4% Jan 
Tonopah Extension...... 1 2%| 23-16 2%] 7,160) 2 3-16 Feb/ 2 15-16 Jan 
Tonopan Mining_r....-.- 1 2% 2% 2%) 2,425 2% Jan 3% Jan 
United Eas.ern.......-.- 1 4 3 3-16 4 4,185 3% Jan 4% Jan 
U 8 Continental Mines-_r-_1 9c 8c 10¢ ,000 8c Jan} 10c Jan 
Unity Gold Mines....- — s 84%) 1,000 ® Jan 8) Jan 
CE eee 1% 862 2,100} 1 9-16 Jan 2 Jan 
Victory Divide_r......-.- 1; 17¢c 16c 2le | 28,550) 15¢ Jan} 29c #$£=Jan 
Washington Gold Quartz.1|} 99c 98e 99c 3,200} 9706 Japn| 99ce Jan 
Weat End Consolidated-- 5 1%| 113-162 12,500}1 7-16 Jan|2 7-16 Jan 
White Caps Extension.10c| 2%c 2c 2%e 7,000 1%c Jan 3c0Ors« Jan 
White Cape Mining....10c}; 12c¢ lic 12¢c | 17,400 7%ec Jan} 12¢ Jan 
White Knob Cop, pref.r.10}-__---- 1y% 1% 300} 1 hag 16 Jan 1% Feb 
Wilbert Mining.......-- l| 6K%e 6c 7c | 16,000 Jan 8c Jan 

Bonds— g 
Allied Pack conv deb 6sr°29| 79%| 78% 82 /|169,000| 78% Feb) 89% Jan 
Amer Tel & Tel 68.r..1922) 95 94 96%|149,000| 94 Feb} 97% Jan 

6% notes.f.....--- 1924; 95% 95% 96%] 52,000; 95% Feb| 96% Jan 
Anaconda Cop Min 68-.r 29} -.----- 94% 95 5,000} 94% Jan| 98% Jan 
Atlantic Fruit deb 78_r1934/ - - -- _- 97 97 \%| 87,500} 97 Jan| 97% Jan 
Belgian Govt Ext 68_r1925;) 96 95% 96%/165,000} 95% Jan) 96% Jan 

External 68.......- 1921; 98%! 98% 99 [150,000} 98% Jan| 99% Jan 
CCC & S8tLRy 6s_r_1929)}-_-_-_--- 85 86 13,000} 85 Jan} 89 Jan 
Copenhagen(City)5%s r’44|___-_-- 8144 81%} 1,000} 80% Jan] 586 Jan 
Interboro R T 7s..r..1921| 64 64 68 13,000} 64 Feb; 76 Jan 
as ow Govt 64s-r..1919| 28 26 32 73,000| 23% Jan| 34 Jan 

 * aaa 1921; 28 27 32 70,000} 23 Jan| 35 Jan 
Swedish Govt 6s_J’ne 15’39)..__-- 90% 93%] 26,000) 90% Feb; 97 Jan 
Switzerl’d, Govt of, 54s'29 _____- 86% 89%' 48,000°' 86% Feb’ 93 Jan 

* Odd lots. t No par value. i Listed as a prospect. Il Listed on the Stock 


Exchange this week, where additional transactions will be found. 
w When issued. 
t Dollars per 1,000 lire, flat. 


fr Unlisted. 


z k-x-dividend. 
k Correetion. 


y Ex-rights. 


o New stock. 
z Ex-stock dividend. 








CURRENT NOTICES 


—Merrill, Lynch & Co., 


members of the New York Stock Exchange 


have published a comprehensive booklet describing ““e securities of 15 
companies which manufacture essential parts for automobiles and other 
motor vehicles. The booklet comments on the fact that ‘‘the automobile 
industry promises to establish a new high record of production in 1920,’’ the 
production in the last four months of last year being at the rate of 2,500,000 
per annum, while the estimates show that production for 1920 may reach 


3,000,000 motor cars. 


A copy of the booklet will be sent to investors upon request to the firm 


mentioned. 


—The Institute of American Meat Packers as of Feb. 6 reported in sub- 


stance: ** 


Annual reports of packing companies up to this time indicate that 


the meat-packing industry in the United States during the year just closed 


showed an output of products by pk: ints operating under Governmen: 


spection having a value in excess of $ 


$5,000 ,000,000. 


in- 


It is estimated that 
the rate of profit throughout the industry averaged not more than 1% 


cents 


on each dollar of sales, with average profit of only a fraction of a cent per 
pound of product.’’ [At last accounts there were 1,791 establishments of the 


kind indicated, of which 


over 


500 are under Federal inspection.] 


—Edwin Bird Wilson, Inc., of New York, is now a Chicago advertising 
agency specializing in bank and financial advertising. They have opened 
a temporary office at 81 East Madison Ave., corner of Michigan Boulevard. 
Williamson Tate, who recently was in the United States military service, 
serving as Captain in the Intelligence Department, is the manager of the 


new office. 


Mr. Tate is well known as an advertising agency man in New 


York and Philadelphia. Recently he has been the Philadelphia represen- 


tative of Edwin Bird Wilson, Inc. 
to give better service to clients in the West. 


—The co-partnership of John H. Davis & Co., 10 Wall St. 
expired by limitation on Jan. 31. 


more, by Oliver 


The Chicago office has been opened 


, New York, 


To succeed the old firm, a limited co- 
partnership has bess roemen under the name of Billings, Olcott & Wins- 


od tore (member of New York Stock Exchange), 
Dudley © on a8, S. Winsmore and Ralph Steever as generat partners 
and John Davis as special partner. The new firm will continue the 


ess at yt old address. 


New York City Banks and Trust Companies. 


See page 538. 








New York City Realty and Surety Companies. 


See page 537. 











Quotations for Sundry Securities 


All bond prices are ‘and interest’’ except where marked ‘*f."’ 























—Succeeding the co-partnershi ip heretofore known under the firm name 
of Cornwall, Reed & Meyer, stock brokers, the firm of Burdett, Gregory & 
dlaw t week opened ‘offices at 52 Broadway for business. Mem- 


R. Laidla 


bers of the Jey 4 ae are G. W. Burdett, G. N. Grego 


and E. ©. 


Cornwall and J. M. Reed remain as spec al partners. 


The firm are members of the New York Stock Exchange and the Pittsburgh 


Stock Exchange. 


—The new investment firm of French & apd o1 ened for business this 
ers are Seth Barton 


week at 120 Broadway, this city. 
Kittle. 


French and hur 8. 


The firm 





Mr. French wan ‘iecunate connected with 


Herrick, Berg & Co. and Kean, Taylor & Co. and Mr. Kittle has been 
associated for 


Van Cortland 


one with Kean, ‘Tay or & Co. and the old firm of Kean, 









































| 
Standard Oil Stocks a Shar é Public Utilities (Cenel.) Per | sh. 
Par | Bid | Ask.|' Onited Lt & Ryscom__-_.1l 25 | 30 
Anglo-American Oil new. £1 23!2 2412)| ist preferred._.._.._- 1 60 | 64 
Atlantic Refining.....-.- 1001360 1400 || Western Power common.1 21 | 23 
| a RE 1 1138 114 || Preferred__._........ 71 | 73 
Borne-Scrymser Co... .-- 100 430 450 
Buckeye Pipe Line Co... 50 *95 97 RR. Equipmeate—PerCt .} Basts. 
Chesebrough Mfg new...100 230 250 || Baltimore & Ohio 4}s_-..-- 6 40| 6.00 
Preferred new_..._.-.- 100 106 110 Buff Roch & Pittsburgh 4a 6.12 5.80 
Continental Oil.......-- 100 500 (525 Equipment 4s.........-_- 6.12| 5.88 
Crescent Pipe Line Co... 50 *33 | 34 Equi en12 5.80 
Cumberland Pipe Line_..100 120 122 ||Canadian Pacific 4%s___.-- 6.50) 6.08 
Eureka Pipe Line Co....100 148 152 ||\Caro Clinchfield & Ohio 6s_.| 6.75) 6.00 
Galena-Signal Oil com...100, 78 | 81 ||Central of Georgia 4s--_--- i 6.50) 6.00 
Preferred old......... 100 102 108 Chesapeake & Ohio......-.-. 6.50) 6.00 
Preferred new........ 00 95 99 Equipment 58........-_-- 6.50) 6.00 
Illinois Pipe Line__....- 100 165 (168 ||Chicago & Alton 4s_.._-- i 7.50) 6.50 
Indiana Pipe Line Co__.. 50 *95 99 Equipment 5s........._- 7.50! 6.50 
International Petroleum. £1) *53 | 59 ||Chicago & Eastern Ill 538_-| 7.50, 6.50 
National Transit Co...12. *30 | 32 ||Chic Ind & Louisv 4%6....- 6.75, 6.00 
New York Transit Co_..100 180 (156 ||Chic St Louls & N O 5s__._- 6.35, 6.75 
Northern Pipe Line Co. 100 | ‘105 || Chicago & N W 4s-_..---. 6.00 5.50 
[eee 25,*310 315 ||Chicago RI & Pac 4%s---.- 6.75 6.00 
Penn-Mex Fuel Co_...-.- 25, *54 | 56 Equipment 58._.......-.- 6.75, 6.00 
Prairie Oil & Gas....... 100, 599 610 a & Southern 6s....| 6.75 6.00 
Prairie Pipe Line._._.--. 100, 225 (235 || Erie 6e................_.- 7.00) 6.25 
Solar Refining. .....-.-.- 100 350 370 Equipment Se hadinwnes 7.00) 6.25 
Southern Pipe Line Co..100 165 170 || docking Valley 4ies _._.._- 6.75. 6.00 
South Penn Oil__._.___- 100 290 310 Equipment 5s........._. 6.75 6.00 
Southwest Pa Pipe Lines.100| 97 | 99 |'flinois Central 58......._- 6 12) 5.65 
Standard Oil (California). 100 890 305 Equipment 4}4s8._..._._. 6.12) 5.65 
Standard Oil (Indiana) -.100 680 700 | Kanawha & Michigan 449.-_| 6.75 6.00 
Standard Oil (Kansas)...100) 590 610 Louisville & Nashville 59__- 6.00 5.50 
Standard Oil (Kentucky) re 330 400 Michigan Central 5s..._... 6.25 6.00 
Standard Oil (Nebraska).100, 490 510 Equipment 6s._........- 6.25 6.00 
Standard Oil of New Jer.100 700 705 | Minn StP&S8S M 4%e....| 6.37| 6 87 
Preferred_.._._...-_-- 100 11412115 | Missouri Kansas & Texas 62.| 7.00) 6.00 
Standard Oil of New Y’k.100 400 405 | Missouri Pacific 5s....._-.- 7.00) 6.00 
Standard Oil (Ohio)... - 100 500 525 | Mobile & Ohio 5s_....____. 6.75 6.00 
EE int. «se dnninmemiel a9 | 10 Equipment 4%s___._.__- 6.75; 6.00 
SY eePeentae | oom 110 | New York Central Lines 53__| 6.40| 6.00 
Swan & Finch________-- 100 105 || Equipment 4%s___..___- 6.40) 6.00 
Union Tank Car 6s°--- ties 110 |N Y Central RR 4198 _____. 6.50) 6.00 
| RRB: dl 3 | N Y Ontario & West 4%s___| 6.50) 6.00 
Preferred.......... ...- 102 103 | Norfolk & Western 4s_...| 6.00) 5.50 
Vacuum Oll__.......--.. 100, 330 400 | Pennsylvania RR 4s8_...- 6.00) 5.50 
Washington Oll_..__.__- 10, *30 | 40 Equipment 4s.......__.. 6.00) 5.50 
St Louis Iron Mt & Sou 6s_- 7.10) 6.00 
Ordnance Stocks—Per Share. St Louis & San Francisco 5s- 7-10 6.00 
aetna Explosives pref_..100| 65 |----| Seaboard Air Line 5e._.___- 7.00) 6.25 
Atlas Powder common...100) 155 (162 Equipment 44s._......- 7.00, 6.25 
eg _ 100| 8912 9113! Southern Pacific Co 4}48.--| 6.50 6.80 
Babcock & Wilcox....-- 100, 119 (122 | Southern Railway 4%48.....| 6.50) 6.00 
Bliss oe W) Co common. 400 |440 Equipment 5g_.........- 6.50, 6.00 
GOTIOE . « cacnce<cce 50\* 60 | 80 | Toledo & Ohio Centra! és...) 6.75, 6.00 
Canada Fdys & Fcrgings-100 = 195 
Carbon Steel common ._.100 106 Tobacco Stocks—-Per Share. 
lst preferred.....____ 100) 93 108 Par| Bid. | Ask. 
2d preferred......----100, 70 | 76 | american Cigar common-_100| 123 [130 
Colt’s Patent Fire Arms I 00; 80 | 86 
initiate 25| *58 | 60 | Amer Machine & Fadry_.100| 110 |120 
duPont (E I) de Nemours ' British-Amer Tobac ord_.£1) *1714) 17% 
& Co common....._.__. 00| 370 (350 | Brit-Am Tobac, bearer_.£1' *17!4) 17% 
Debenture stock_____- 100! 8912 9112 Brit-am Tobae, rights ____- *614) Gilg 
Eastern Steel_.......... 84 | 89 |\Conley Foll_..........- 100| 310 (335 
Emrire Steel & Ironcom.10¢} 25 | 30 ||Jonnson Tin Foil & Met.100| 100 {120 
Preferred...........- 100, 6 65 | 70 | MacAndrews & Forbes._.100| 155 |165 
Hercules Powder com_..100) 220 (226 Preferred....._._.___ 00; 90 | 96 
Preferred..........-- 00) 10712 10%12'| Reynolds (R J) Tobacco.100| 535 |570 
Niles-Bement-Pond com_100) 10512/109 B common stoek.._._- 100| 440 |460 
sd deteetieuninets 100) 95 |100 Preferred... ..____- 106 | 108 
Phelps-Dodge Corp-.---- 100| 232 (234 || Young (J 8) Co__..____- 100! 125 | 140 
Scovill Manufacturing...100| 400 (420 ees 100} 95 |105 
Thomas Iron........--- 60) *30 | 35 
Winchester Co com.__-_-_- 100} 400 |---- 
lst preferred_..__.__- 100' 99 |----!|| Short Term Notese—Per Cent. 
2nd preferred _...._.___- | 67 | 72 |\Am Cot Oi] 68 1924._M&S 2, 9712 98 
Woodward Iron... .... 100; 42 | 45 | Amer Tel & Tel 68 1924_F4&A| 9514) 96 
ele eae ea 80 | 90 6% notes 1922... ___ A&O) 95l2' 96 
Anaconda Cop Min '29.J&J| 94 5 
Public Utilities | oe ||\Canadian Pac 6s1924.M&S82) 95 | 9612 
Amer Gas & Elec com... 50*122 (125 ||Del & Hudson 58 1920..F&A| 99 2 
Preferred..........-- 50 *38 | 40 || Federal Sug Rig 681924M&N| 9512 97% 
Amer Lt & Trac com_...100 177 152 ||General Elec 6s 1920_...J&J| 9912100 
Preferred........._.- 100, 80 | 90 |\Great North 58 1920__-M&S, 9814 
Amer Power & Ltcom...100 60 | 65 ||K C Term Ry 4%81921_J&J| Q941+| 961, 
Preferred..-...-..... 00 71 | 74 || 68 Nov 15 1923..M&N 15 97%) 98% 
Amer Public Utilities com100| -.--| 10 ||Laclede Gas 7s Jan 1929.__| 95lg| 96le 
Preferred......_._._- 100| ----| 20 ||Liggett&MyersTob6e’21J&D 99 | 9912 
Carolina Pow&Light com 100) 34 | 36 [IN Y Cent 6s 1920..M&S 15 99 | 9912 
Cities Service Co com...100! 350 370 ||Penn Co 4348 1921..J&D 15, 95%) 97% 
Preferred. ..........- 100, 70 | 72 ||\Pub Ser Corp NJ 7s °22.M&S, 86 | 88 
Colorado Power com....100 17 | 15 ||Sloss-Shef 8 & I 66'29.F&A) 90 | 92 
referred..........—- 95 |100 ‘Southern Ry 68 1922--- M&S 93% 95 
Com’ wth Pow Ry & Lt..100 18 | 20 | Swift&Co 6e1921_.. F&A 15 985s 9914 
REE 100 40 | 45 ||\Utahb Sec Corp 68°22.M4&S15 85 | 8714 
Elec Bond & Share pref..100| d88 | 93 | 
Federal Light & Traction.1 6 9 
a 4 45 Industrial 
Great West Pow 581946_.J&J| 84 | 88 and Miscellaneous | 
Mississippi Riv Pow com._1 912 12 ||aAmerican Brass __.....- 100 223 (226 
ip a eagles 1 1 | 54 || American Chiclecom....100 80 | 85 
First Mtge 58 1951_..J&J| 70 | 74 i ppessenens 79 | 83 
Northern Ohio Elec Corp. t) *16 | 20 ||American Hardware... 100 148 151 
Preferred..........-- 50 | 55 ||Amer r Typetounders com.100 43 | 47 
North’n States Pow com. 100 60 | 64 || Preferred._..._...._- 88 | 92 
repel RRNA HE 88 | 90 pair es Milk com. 1007111 113 
North Texas Elec Co com 1 75 | 79 eae 95 | 98 
PE co Garay at 68 | 72 |\Celluloid Company .....100 147 155 
Pacific Gas & Elecist pref 1 85 | 88 ||\Havana Tobacco Co....100 1 3 
Puget 6 Tr L & P com..1 101g 14 Preferred............ 100, 10 | 12 
ap emp 53 | 57 lst g 58 June 1 1922__J-D /48 | 56 
Republic Ry & Light__..1 15 | 17 ||Intercontinen Rubbcom.100 10 | 15 
Sc Sc. phe. 44 | 45 |\International Salt_.......100 70 | 75 
cua Calif Edison com..1 89 | 99 lst gold 58 1951______ A-O 70 | 7212 
adeditiiihinmdiihana 100 104 ||International Silver pref_100 *93 | 96 
Standard Gas & El (Del). *24 | 26 ||Lehigh Valley Coal Sales. 50 *84 | 88 
POS Peas *40 | 42 || Royal Baking Powcom._.100 140 (145 
Tennessee Ry L& Pcom.100| 1l'2 3 || Preferred.__........_. 88 | 92 
Ee I | 9 |\Singer Manufacturing...100 160 165 
United Gas & Elee Corp. : a Singer Mfg Ltd ......._. £1 d2lg 3% 
lst preferred.........100) -.-- ----||Texas Pac Coal & Oll_.__- 10 *97 (100 
2d preferred......... i sonanoos W’houseChurchK err&Co soe a 
} 
* Per share. Dd Basis. 4 Purchaser also pays accrued dividend. e New stock. 
{Fiat price. 2 Nominal. z Ex-dividend. y Ex-righte. (t+) Without par value. 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 






















































































Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. Week or | Current | Previous | Current | Previous ROADS. Week or | Current | Previous | Current | Previous 
Month Year. Year. Year. Year. Month. Year. Year. Year. Year 
ss | _$ $ $ $ $ $ Ri $ 
Alabama & Vicksb_|December | 263,756) 262,608) 2,794,556|) 2,470,855 || Monongahela _____-_ December 303,689} 295,614) 3,652,666; 3,211,550 
Ann Arbor________ 3d wk Jan 77,414) 101,195 3,79 243,488 || Monongahela Conn_|December 192,988) 228,302} 1,954,320] 2,473,763 
Atch Topeka & S Fe;/December | 17517187) 13997068) 179904498, 162369130 ARRAS ae November 21,881 82, 1,157,395) 1,212,608 
Gulf Colo & S Fe_|December (2,499,842!1,430,497|22,184,340/ 18,885,098 || Nashv Chatt & St L]December /1,808,581|1,893,377|20,044,134/21,757 ,402 
Panhandle & S Fe| December 822 ,929 12, ,708,469) 5, ,657 || Nevada-Cal- Oregon|3d wk Jan 78 4,6 12,259 13,015 
Atlanta Birm & Atl_| December 430,413) 469,176) 4,961,072) 4,703,381 || Nevada Northern__| November 157,842} 239,976) 1,422,155) 2,488,027 
Atlanta & West Pt_|December 244,062) 265,323) 2,778,563) 2,548,440 || Newburgh & Sou Sh| December 176,150} 134,837) 1,328,299) 1,453,756 
Atlantic City--_---- December 252,714| 308,660) 4,452,164) 4,252,769 |; New Orl Great Nor_| December 95,725| 156,966) 2,294,549) 2,197,315 
Atlantic Coast Line.|December |6,400,234/5,619,884|63,558,451/56,992,3291|| New Orl & Nor East| December 549,256) 592,053) 6,446,802} 6,474,71 
Baltimore & Ohio__|December | 15745813) 15358812! 182620016] 174191448 || N O Texas & Mex__| December 220,671 97,734! 2,063,689) 1,885,623 
B & O Ch Term__|December 194,723) 116,060) 2,058,947) 1,761,486 Beaum 8S L & W__| December 137,705 ,865| 1,364,168] 1,417,973 
Bangor & Aroostook| December 521,042! 437,616) 5,287,299} 4,863,222 St L Browns & M| December 541,293| 407,423) 5,540,631) 1,448,927 
Bellefonte Central __| November ,076 7,51 3, 80,512 || New York Central__| December /|26856202)27489315/310715575)/294823035 
Belt Ry of Chicago_|December 346,345) 304,799) 3,780,321) 3,899,764 Ind Harbor Belt_|December 565,616| 529,778) 6,562,912) 5,591,235 
Bessemer & L Erie__| December 499,572); 862,812)12,508,699/ 13,417,564 Lake Erie & West} December 869,615 73,020) 9,784,825) 9,343, 
Bingham & Garfield} December 155,840} 260,779) 1,314,960) 3,450,74 Michigan Central.| December |7,106,153/6,568,886) 78,844 ,385/68 520,087 
Birmingham South_|December 44,557 83,311 567,349) 1,397,254 ClevC C & St L__|December |7,234,276/6,310,415)| 73,856 ,456)71,403 ,97 
Boston & Maine___|December /|6,441,185/5,734,750/72,583,879/69.911.392 Cincinnati North_| December 19,04 266,795) 2,872,268] 2,812,97 
Buff Roch & Pittsb_|4th wk Jan, 561,971 63,972) 1,445,456) 1,438,313 Pitts & Lake Erie|/December (2,459,907/|2,762, 28 ,034,188/32 992,272 
Buffalo & Susq_---_ |December 145,253) 189,868!) 2,157,830) 2,249,666 Tol & Ohio Cent_| December 16,675/1,078.882| 9,078,909/10,129,659 
Canadian Nat Rys-_|4th wk Jan 2,161 ,491/2,531,653| 7,267,562) 6,787,517 Kanawha & Mich} December 367 ,56 23 ,367| 4,324,755) 5,896,134 
Can Pac Linesin Me| December | 369,738) 318,4 2,754,953) 2,409,260 || N Y Chic & St Louis} December |2,125,634/1,293,790 23,475,553/16, ,206 
Canadian Pacific___|4th wk Jan 4,330,000 4,101,000/ 13,669 ,000/12,797,000 || N Y N H & Hartf__|December |9,942,727 8,608,151| 106545119} 102294211 
Caro Clinch & Ohio_| December 552,135) 495,071) 5,970,134) 4,811,538 || N Y Ont & Western| December 41,992} 823,999 10,909,515)10, ,005 
Central of Georgia__|December |2,104,875)1,902,040/21,696.510/20,692,888 || N Y Susq & West__| December 351,034| 337,628! 3,915,640) 4,353,419 
Central RR of N J__'December '3,910,766)3,559,889'44,837,302'44,790,670 || Norfolk & Western.'December '6,570,897/6,828,688 76,925 ,599/82 ,004,034 
Cent New England_|December 578,853) 507,837! 6,757,408) 6,063,155 || Norfolk Southern__|December 14,151| .66,696| 6,591,227) 5,753,643 
Central Vermont. _-_| December 513,886) 453,071; 5,852,308) 5,188,812 || Northern Alabama_|November 118,763| 126,265) 1,079,558) 1,285,494 
Charleston & W Car|December 323,620; 319,811! 3,121,636) 3,015,886 || Northern Pacific___|December |8,082,601/10066391/|100739353)102908 259 
Ches & Ohio Lines__|December |5,675,676|7,089,616|71,475,015|73,720,796 inn & Internat_| December 02,424 68,69 73,8 992,093 
Chicago & Alton__-_|December 382,108)2,156,516/)25,272,334/24 358.661 || NorthwesternPacific December, ,045| 434,304) 6,682,459) 5,702,398 
Chic Burl & Quincy_| December 12729301) 12639318! 154011437| 144172769 || Pacific Coast_____- December 330,219) 459,484) 4,824,243) 5,620,594 
Chicago & East Ill__|December |2,172,123/2,225,996| 24,795,180] 26,753,092 || Pennsylvania RR_.|December | 32278827| 34292094/ 378091498) 368481751 
Chicago Great West|December /|1,859,495)1,685,459/22,128,189|19,116,924 Balt Ches & Ati__| December 116,823) 135,133] 1,603,332! 1,436,439 
Chic Ind & Louisv__|December |1,077,901/1,045,275)12,355,826|11,017,274 Cinc Leb & North| December 74,569; 217,3 1,153,261} 1,168,339 
Chicago Junction__|December 321,062) 339,178!) 3,712,479) 3,435,784 Cumberland Vall_| December 441,09 596,027| 5,633,360) 5,917,543 
Chic Milw & St Paul|December | 12586422) 12449937) 150370394| 134772945 Long Island__-_-_- December /1,732,058|1,688,243/24,381 ,973/22,241,156 
Chic & North West_|December |11094113) 10676199) 139589915) 127 295678 Mary’d Del & Va_| December 104,367| 117,702) 1,356,187) 1,101,323 
Chic Peoria & St L_| December 161,302} 159,282) 1,736,078] 2,147,466 N Y Phila & Norf| December 618,798! 765,177) 8,208,366| 7,632,494 
Chic RI & Pacific__|December |10151118/8,423,884/111578655/99,869,556 Tol Peor & West_|December 32,800) 164,582) 1,645,768] 1,645,592 
Chic RI & Gulf__| December 09,5 354,541| 5,046,028) 4,420,008 W Jers & Seashore| December 804,141 91,111/11,971,020| 10,599,543 
Chic St P M & Om_|December /|2,412,131/2,245,994|27,732,018|24,829,981 || Pennsylvania Co_.__|December (|8,707,716/8,954,611| 106342509/95,530,322 
Chic Terre H & S E_| December 58,49 386,494) 4,094,195) 5,000,956 Grand Rap & {nd| December 60,139) 558,607) 8,238,636) 7,207,726 
Cinc Ind & Western| December 343,338) 268,712) 3,204,570) 3,137,152 Pitts C C & St L_|December /|8,505,539|7,336,471/93,606,303|87 ,224,887 
Cin N O & Tex Pac_|December /1,383,521/1,554,886/16,313,685/15,478,641 || Peoria & Pekin Un_|December 123,993} 122,602! 1,243,748) 1,306,394 
Colo & Southern___|December |1,105,987/1,368,571) 12,976,643) 12,947,687 || Pere Marquette.._._.|November |3,404,145|2,865,397 |32,370,466 |26,265,438 
Ft W & Den City_|December |1,052,636) 800,144!11,162,302| 7,950,342 || Perkiomen _______- December 107 ,005 7,555) 1,121,836) 1,117,383 
Trin & Brazos Val| December 82,660) 122,125) 1,454,328! 1,162,730 || Phila Beth & N E__|December 76,015) 120,128 35 ,A4¢ 472,853 
Colo & Wyoming __-_| December 25,311; 90,737' 915,650) 1,123,240 |) Phila & Readinzg___|December |6,104,259/7,629,262|72,871,823|80,769.563 
Cuba Railroad_-_-_-_- November (1,022,351) 472,392\12,433,778] 11,287,834 || Pittsb & Shawmut__|December 83,38 116,225) 1,115,124) 1,343,607 
Delaware & Hudson|December /|2,880,843|2,601,704|34.749.709|34,789,864 || Pitts Shaw & North|December 83 91,139) 1,125,756 1,216,347 
Del Lack & Western| December 07 ,146|6,009,722|71,824,047/68,740,076 || Pittsb & West Va__| December 141,940 77,342) 1,452,608) 1,800,146 
Denv & Rio Grande| December /|3,165,636)2,869,532)/33,016,256/31,352,213 || Port Reading_____- December 62,943] 295,202) 2,377,412) 2,637,218 
Denver & Salt Lake|November | 261,474) 177,453) 2,658,205) 1,993,650 || Quincy Om & K C__|December 95,741) 98,596] 1,117,414| 1,057,82 
Detroit & Mackinac} December 149,057; 159,841! 1,687,341) 1,557,033 || Rich Fred & Potom_|December 635,187| 741,874 7,743,234 7,164,371 
Detroit Tol & Iront_| December 293,958) 322,593) 3,765,755) 3,413,340 Wash Southern__|December 21,632| 466,354) 4,532,783) 4,027,034 
Det & Tol Shore L__| December 203,038) 204,228) 2,458,394) 1,999,025 || Rutland _______-_-~- December 414,748) 340,659) 4,838,533) 4,54 08 
Dul & Iron Range__|December 128,418) 119,151) 7,961,606) 8,978,929 || St Jos & Grand Isl’d| December 233,556] 183,523) 2,932,822 2,588,577 
Dul Missabe & Nor_| December 260,051) 242,144/19,994,713|21,545,271 || St Louis-San Fran__|December |7,190,725/6,033,729/78,552,125 69,812,604 
Dul Sou Shore & Atli3d wk Jan 70,682 71,475 219,347 202 ,302 Ft W & Rio Gran_|December 177,637| 100,059) 1,665,481) 1,151,032 
Duluth Winn & Pac|November | 164,122) 175,410) 1,752,752) 1,564,080 || St L-S Fof Texas.|December | 131,163) 93,936) 1,537,640) 1,366,34 
East St Louis Conn_| December 130,393 80,346) 1,229,438] 1,118,382 || St Louis Southwest_|December /|1,487,071/1,318,751/13,750,284 13,035,152 
Elgin Joliet & East_|December |1,995,302/2,037,562|19,310.380\20 685 048 St LS W of Texas| December 70, 16,043) 6,910,877! 6,553,608 
1 Paso & So West_|December /1,051,049/ 1,222,272) 12,761,390) 14,790,467 || St Louis Transfer__|December 119,697 64,360) 1,144,253) 1,080,329 
Erie Railroad _-_-_-- December (8 120 383|8 176,460(91,797,507|87,855,460 || San Ant & Aran Pass} December 448,305) 369,984) 4,516,590), 4,370,335 
Chicago & Erie__| December 896 ,545)/1,137,352/10,401,398) 11,039,823 || Seaboard Air Line__|December |3,687,553|3,609,185/41,183,532/38,923,106 
Florida East Coast_| December 996,519) $21,685/10,121,222) 8,841,222 || South Buffalo__-_-- December 67,416] 125,584 949,683) 1,563,095 
Fonda Johns & Glov| December 112,064 99,156! 1.251,651| 1.123.137 || Southern Paciffe___|December | 14684114) 13961659) 169728931) 153948641 
Ft Smith & Western| December 155,821); 121,659) 1,646,460) 1,296,857 Arizona Eastern. | November 88,144) 361,920) 3,366,09 ,085,259 
Galveston Wharf___| December 133,932) 111,714 988,814) 1,049,837 Galv Harris & 8S A|December |2,333,202)1,850,416)21,957,495/21 »273 ,847 
Georgia Railroad___| December 521.631) 637,528) 6,389,987) 6,716,502 Hous & Tex Cent_|December |1,060,420) 801,053) 9,720,533) 9, 41,9 
Georgia & Florida__|December | _90,367| 90,170) _ 998,345] 1.021.743 || Hous E & W Tex_|December | 320,842| 196,528) 2,396,164) 2,087,716 
Grd Trk Lin New E November | 290,357) 256,264) 3,136,976) 2,104,095 Louisiana Western|December | 467,795) 374,370) 4,234,596) 4,348,161 
Grand Trunk Syst__|3d wk Jan|1,056,381| 940,925) -.-.----| --.----- Morg La & Texas|December | 980,104] 840,632! 8,065,807) 8,351,731 
Gr'd Trunk West_|December /|1,933,576|2,211,029|22,342.065/19,376,032 Texas & New Orl_| December 805,902) 626,972) 8,140,177 7 445,599 
Great North System|December |8,089,469)/9,848 ,200| 10653373! 100661066 || Southern Railway__|December | 12858780; 10727373) 129787811 126574296 
Gulf Mobile & Nor_| December 254,163, 219,352! 2,823,506) 2,418,292 Ala Great South _|December 0,2 915,858 10,529,739 9,296,634 
Gulf & Ship Island_| December 249,189 182,479) 2,496,260! 2.548.059|| Mobile & Ohio__.|December /|1,518,453/1,341,075 15,636,714 14,840,901 
Hocking Valley___.| December 856,710; 699,244/11,.654,516/13,155,861 || Georgia Sou & Fla| December 440,668) 421,572 4,374,501 3,694,800 
Iilinois Central__._.|December /|9,752,374 9,130,043) 107886835) 107320261 || South Ry in Miss_| December 913.801) 195,544! 1,864,983) 1,519,495 
Internat & Grt Nor_ December |1,216,735 1,178,349) 14,410,300) 13,476,888 || Spokane Internat..|November | 124,379) _73,542) 1,072,680 12,903 
Kan City Mex & Or December 149,358 69,824) 1,511,840) 1,259,674 || Spok Portl & Seattle December 532,701 728,507 7,275,263 8 496,944 
K C Mex & O of Tex/December | 166,143 _77,131| 1,322,209) 1,188,656 || Staten Island R T__|December | 162,860) 179,163) 2,234,671) 1,934,751 
Kansas City South_| December /|1,468,744 1,387,027/15,111,997/15,250,406 || Tenn Ala & Georgia|3d wk Jan 3,118 2,340 9,478 5,260 
Texark & Ft Sm__| December 81,036, 127,060) 1,495,013) 1,281,121 || Tennessee Central__| December 199,761} 245,094) 2,489,537 3,011,812 
Kansas City Term __| December 119,712 108,877) 1,388,293) 1,247,829 |; Term RR Assnof St L| December 412,744) 215,142) 4,002,712 3,882,409 
Lehigh & Hud River|' November | 217,524 199,773) 2,474,427) 2,104,599 St L Mer Bridge T| December 363,521) 250,284) 3,217,134) 3,620,589 
Lehigh & New Eng. December |_ 367,374) 334,727| 3,981,318) 3,989,895 || Texas & Pacific__..|3d wk Jan) 684,490) 611,058) 2,108,118) 1,828,61 
Lehigh Valley ___-_- December (|5,443,231/5,894,043/64,529,898'65,586,769 || Toledo St L & West_| December 844,063) 738,050) 8,267,877 , $306,127 
Los Ang & Salt Lake December /1,505,384 1,269,544/17,209,931/14,517,377 || Ulster & Delaware_-_| December 90 ,237 55,862 1,215,809) 1,006,44 
Louisiana & Arkan_|December | 282,578 146,071| 2,220,760) 1.671.651 || Union Pacific__- -_-- December |8,603,326/8,732,532) 110819514| 98,443,364 
Louisiana Ry & Nav November | 308,509 288,190) 3,220,197) 2'803.668| Oregon Short Line| December /|3,160,987|3,046 ,861)38,260 580/34 ,136,853 
Louisville & Nashv_|December |9,645,628/9,644,401/107514965| 101392792 || __Ore-Wash RR & N|December /2,166,961)2,342,623) 28,367,603 26,264,956 
Louisv Hend & St L|December | 253,218) (262,761! 2,914,103) 2,858,463 || Union RR (Penn)__|December | 593,796) 646,164) 7,710,275) 7,078,313 
Maine Central_____| December |1,583,312/1,429,413|17.525.178116.415.178 || Utah -.----------- November | 137,247; 113,865, 1,140,677) 1,289,1 
Midland Valley__..| December 349,341) 323,539) 3,952,821) 3,504,779 || Vicks Shreve & Pac_| December 294,403) 323,798) 3,323,329) 2,689,104 
Mineral] Range_-_-_-_- 3d wk Jan 14,293 22,377 37 ,766 63 ,506 || Virginian RR--.---- December |1,082,469| 887,349)12,075,305) 11,903,444 
Minneap & St Louis|December |1,101,724 1,067 ,624|13,384,871|12,028.300 || Wabash RR____-_- December |4,622,171|4,556,981/48,847,085/48,246,411 
Minn St P & SS M_| December |3,651,601/3,905,178/42.661,595/35,995,292 || Western Maryland_|December |1,111,643|1,745,627/14,610,409/15,402,351 
Mississippi Central. | December 77,374| | 80.464! 1,011:409| 1,246.990 || Western Pacific__._|December |1,291,017| 891,643/13,657,296 11,065,962 
Missouri Kan & Tex) December |3,011,374 3,036,614/34,272,091/33,230,334 || Western Ry of Ala__|December 223,417) 245,164) 2,546,170) 2,558,202 
Mo K & T Ry of Tex| December |2,160,764/1,925,129/25,244,514/19.840.330 || Wheel & Lake Erie_|December | 957,643) 951,455/12,600,839 13,592,172 
Mo & North Arkan_| December 148,558, 94,914) 1,587,826) 1,404,131 || Wichita Falls & N W| December 202,370 96,957 2,308,744 1 ,068,157 
Mo Okla & Gulf___.| December 170,977| 124,485) 1,517,855!) 1,783,303 | Yazoo & Miss Valley; December 2,315,908 2,398,801 24,952,130 22,477 ,008 
Missouri Pacific__...December |8,656,301'8,113,593'93,.577,.081189,.612,397 || 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
| . 
Current Previous Increase or | Current Previous Increase or 
*Weekly Summaries. ear Year. Decrease. % *Monthly Summaries. Year. Year. Decrease. % 
$ $ 3 | Mileage. Curr.Yr. Prev.Yr.|_ $ $ 
lst week Nov (14 roads).-.--| 8,852,433) 8,110,510 +741,923) 9.15 || | pn a _.--232,655 233,199 395,552,020 284,131,201 +ti.220.809 30.39 
2d week Nov (14roads)_---| 9,193,612) 8,065,344 +1,128,268/13.99 || February ---232,957 233,266 351,048,747/289,392,150 181,656,597 133 
3d week Nov ( 8roads)-_.-.-| 7,838,940) 7,038,555 +800 ,385/11.37 || March._-..-- 226,086 225,631'375,772,750 365,096 ,335 130-000 .203 rie 1 
4th week Nov (11 roads)_-_-.-| 11,286,692) 10,578,492 + 708,200) 6.69 || April_..-.--- 232,708 233,251 388 ,697 ,894/370,710,999 137.9688 o| San 
Ist week Dec ( Qroads)..-.| 7,005,48 6,424,278 +581,204) 9.05 || May .-.----- 233,931 234,339/413, 90,468 378 058,163 133-232 -89 ae 
2d week Dec (13 roads)_-_-.-.| 8,342,697) 8,262,309 +80,388) 0.97 |; June -.----- 232,1 232,682 424 ,035,872/393 ,265,898 +30. 709.224 , oe 
3d week Dec ( Qroads)_---| 7,426,581) 8,671,764 —245, BBS li SUL cccccese 226,654 226,934/454,588,513)469 246,733 —}3-S05 260 wri 
4th week Dec (11 roads)_-.--} 11,528,338) 10,498,450 +1,029,888) 9.83 || August .---- 933.423 233,203|469,868,678/502 505,334 me ey S| 9.9 
1st week Jan ( 6roads)_..-| 5,894,615) 5,151,529 +743 .086|14.42 || September ..232,772 232,349/495,123,397 485,870,475) +9,252, : ee 
94 week Jan (13 roads)....| 8,048,690) 6, 044 +1,221,646/17.89 || October.-.--- 933,192 233,136|508,023,854/489,081 ,358 + 18,082,400 4 
3d week Jan (13 roads)__-.-' 7,184,286! 7,029,507 +154,716' 2.20 || November _.233,032 232.911 436 436.551 439 .029.9R9! —2.593.4: 
































* We no longer include Mexican roads in any of our totals, 
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——Gross Earnings 7 ee : 
t Previous u 
Net Earnings Monthly to Latest wih chamais Gad eee Curren Year Year Year: 
S$ wl : $ 
following shows the gross and net earning 9 1.676.906 
surplus of STEAM railroad and industrial companies re- Southern Pacific.b... .--Decls.064 114 bs 'oua'oai 45280456 40'298'743 
rted this week: Gr ings pet phage 3,202 1,850,416 768,963 | 497,125 
' Current woes Cured” Fradens “aT oo Bea e Bi ste a 957 495 21,273,847 Oe eae we viet 
ar. i 262 ; 
Year. Year. Year. <o- t & Tex Cent_b._Dec 1,060,420 801,053 ; 
ae . 0.169 84.147 62,417] __ Jan 1 to Dec ex bDee "320.842 196.528 54.054 20-102 
ie 7 ) ‘ 7 a ‘ he - 2 ‘ a2 ’ , 
=e T i “Dec i 4, 533.990 3,585/907 809,650 390,484 —s co Dae SL eto ,396,164 2,087,716 pone a ee 
ta Fe_b_Dec 17,517,187 13,997,068 6,007,294 2,063,295 touts West.b.....--- Dec 467,795 F 374.370 , shes. 1,999'635 
Tuan i Ge Dee mates 179'904.498 162369,130 49,402,254 47,456,754 Jan 1 to Dec 31------ 4,234,5 Be hee eee 
“a c 430,497 673,056 def315,349 Morg La & Tex_b..-.-Dec 980,10 tt 707.746 2.773.003 
Gone te Dee Si... 22,184,340 18,885,097 3,883,881 4,055,169 | More 18 fo Fea By 8,065,807 8.351.731 1,707,746 2,773,003 
ae oat * Sos oe 929 412,254 193,648 def140,091 Texas & go eee 8.0177 7 415.399 871/820 1,292,096 
Panhandle & 8 Fe-b-- :.708.469 5,809,657 361,741 457,781 an 1 to Dec ol------ a 17.836 137.369 
EO Bhawnnes 6,708,469 5,809,657 : ) ttle. b...Dec 532,701 728,507 , , 
pele he ‘Term.b.Dec 194.723 116.050 def50,803 def 154,807 | Spok Port & Hea ee 7.275.263 8.496.944 2,170,824 3,300,070 
- Dec 21 __ 2 058 .9- 1,761,485 def610,6: e , > mh PE Dec 3,613,746 ,053, ,04 , 
, 55 260,77 > 4 Jan O Mm Olewccec- ’ , ’ ** ’ ’ 
Bingen i to Dee Sl. 1.314:960 3,450,747 def74'814 1,596,654 Union Pacific System— 987 3,046,861 _ 978,600 _ 875,333 
7 - 738 318,425 def11,870 def39,042 Ore Short Line_b_ - ---Dec 3,160, 4/136,853 13,162,215 12,527,366 
? Me_b.-Dec 369,73 ~ Dec 31 38,260,580 34,136, 
ea” Jan Ito Dec S1-.*° 2,754,958 2,409,260 def279.805 def267,89 «Wash RR&Nav_bDec 2.166.961 2.342.623 74.602 _ 587,518 
? re 322 | * Ore-Was * h 28'367'603 26.264.956 9,940 6,533,478 
Con 3,910,766 3,559,889 93,131 def431,322 , ‘Peiece: 28:367.603 26,264,956 5,629, 
a i tw Des PT 48'837,802 44,790,670 4,563,351 8,421,400 ‘eeieee Be Tag 3 Dee 1201017 | $01643 500.578 def 46,858 
. é hae 21 5 y l , iy , , ’ ’ 
ee Dec 513,886 | 453,071 def25,483 def290,620 Jan 1 to Dec 31_---_--13.657.296 11, - 
Central veemegs-® aebais 5,852,308 5,188,812 ae a Wichita Falls & N Ww. b Dec ‘ 202,370 030988 aief95.700 tan 
, x 32: 319,811 48, : Jan 1 to Dec 31------ oo 
Charleston ee Mears ee” 3.331636 3.015.886 208883 608484 Yazoo & Miss Val-b--- Deo, 2,315,908 2.308\801 260,464 552.073 
9,318 1,684,476 2,175,341 Jan 1 to Dec 31------ it 
Chic Burl & ERY b__ Dec 12,729,301 12,639,318 | 1] B TE 
“Jan | he Pegeget me yerg 4 ‘+ aanaie "ana a a a Net earnings here given are after deducting taxes. 
— } ng - Bes 31 0 '358 826 1 ‘O1F 344 1,591,045 1,725,490 b Net earnings here given are before deducting taxes. 
an O BPG Shewvavs ’ : : d Balance 
> — G Net after Other Gross Fire é , 
Cnsase Roe ‘Gulf, b & ' ine 354,541 121,595  def5,564 Sevainee. Tazes. Income. Income. as al — 
"Tani to Deo 3i 6,028 4,420,008 946.312 1,091,910 ; : $ $ 
kh tee 386,493 3,836 def17,952 | ~ y chic ae St Louis RR Co— 
canes aie 8. . 8-408 5,000,956 def171,027 re a oe ae 2,125,034 299,120 814,768 353.803 855.078 | 197.014 
‘ ) - -_ y be bas 1,368,571 218,899 36: 675 "18 1,29: 7 a P "¢ 4.674.738 641.293 4,033 ,445 
Pea Rese ehs pact aTe es WERK Oke 25N8:97H 9AMO-TAE | sa mig abo ee gigas RD ge Tae SBS At 
2: . st ’ , ’ ’ 
Ft W & Den City b_-Dec 1,052,636 950341 3,413,068 1,913,719 
Jan 1 to Dec 31_-.--- ae ee UTILITY COS 
14,389 def33,551 AY AND PUBLIC ‘ 
oe Pe. ti. ee 1.454328 1,162,730 def447'941 def420,004 | ELECTRIC RAILW 
.-Dec 25,311 _ 90,737 def4,920 26,035 st Gross Earnings. _|Jan. 1 to Latest Date. 
Con sant to Deo Bio. 9181650 1,123:240 164,679 208,904 sien tied Latest Gross Earnings. _ eee 
, 869,532 865, 13,9 a= Current , Previous| Curren re 
we te sy 1. 33016 256 3113521313 7,359,285 agg or Company. Month. Your. | Year. Year. Year. 
149,056 159,841 def50,670 595 
pee Jan 1 to Dee 31-.--- 1,687,341 1,557,033 pn, 168.000 Co|November | 176.703] 183,538] 1,565.276| 1.660.341 
pet Ole ee 1.” 3,765 7s 3,413,540 def490.796 def3ei 800 | Adirondack El PowCo|November 802/370] 2917772] 3:105.582] 3,019,730 
Jan 1 to ec 31_-...- , , , ; go ‘ "anr _.|D mber 15, ’ ’ ° 
. y 575 def231,905 | Atlantic Shore Ry---_|Dece 
we Es us bes 31... 10. §94:713 21,545,270 12-208:362 13,587 838 Bangor Ry & Electric|November | 192.202) 80.930 oyi'eee 267800 
i 333,257 55,§ def35,274 | paton ; 2\280| 234,979| 2,647,059] 2,444. 
Atl_-b_-___- See ee gaat ibn HER OKA Eel tan | Blackstone V G & El.|December | 262, 
~~ eat © be Xi... SES SOL S.5G8,1EG 8 SERCSS" 501.100 | oe ilen Tres, b&b ievenber {9796000 7581000 f10333, 000 [93363 000 
S ystem— OR & Bklyn Rap Tran Sys|June 3260,15 oe 2830p 513 O05 
a b__..Dec 896,545 1,137,352 92,629 125,510 | Bae Breton Elec Co.|December | 54’327| 51/1 13.005 
“lent 4 ey a 10,401, 398 11,039,823 1,745,671 1,298,700 Cent Miss V El Prop - (pecemsber sah'ege 137408 : T56'Os, 1 oa ae 
De " 38,736 22,222 | Chattanooga Ry & Lt|November | 179, Ali 20'474 251 
Ft Smith & West_b-_-_--- Dec 155,821 121,659 959'932 176,382 | Cities Service Clo November |1613,081/1821,533/20,219,929/20, : 
Jan 1 to Dec 31-_----- 1,646,460 1,296,857 259,23: ‘aoe ft faoen i & East|November | 55,068] 51,442| 633,061) 511, 
ca Bae iP SANT 1 SAE HST BET | arian Maar |GET A Sid 
Jan 1 to Dec 31------ (049, , 171. gColumbia Gas & Elec| December "309" 181,413 
631 637,528 41,336 | 171,774 1 Co|December | 105,264] 102/325! 1/309/281| 1,181, 
ae: 1 to Dec same 6,389 987 6,716,502 1,325,981 2,357,730 erm me $08) Lt\December |2589'017|2179 22 25,964,900 31.915 .08} 
Mobile & Nor_b...Dec 254,163 219,352 def31,197 def21,353 | Gonnecticut Pow Co.| December 117,93 10, ‘a0 eee oat 5018400 
ates’ > 1 to Dec 31 _----- 2,823,506 2,418,292 19,955 263,484 | Consum Pow (Mich) _|November 538 vos O76. 2:505.941| 2.940.500 
inois C \_b Dec 9,752,374 9,130,043 — 141,662 def236,710 fCumb Co (Me) P & L| November 7°592| 260°472| 2°600'048| 2°162°929 
seine I ta Dee 31... 107'886'835 107320261 8.975°755 17.135'850 ayton Pow & Light.|November | 297.992| 260.472] 2.600.048) 2.162/929 
Kansas City Term-b-..Dec | 119,712 eee) © 2in'800 “kaa 7b0 | pDetrolt United Lines|November 2203,587|1606,536|22,422,746|17.278,782 
‘ ec 31_____- 1,388 ,29% 247, T November | 163,03: Vor) 1, , , , 
Ang & Salt Lake-b.Dee 1°505.384 1/260.544 300,927 _ 189,101 East St Louis & Sub. |November | 389:158| 366:551| 3.835.073] 31809031 
Los aus r to Dec 31_-_-..17,209.931 14,517,377 4,524,617 3, 7 $00 a. aor December 126,821 111,506 1 390,350 1,131,753 
alll ¢ 539 def17,804 4 dison El of Brockton|Decem : ,096, ; 
Midian 1 to Deo Bic... 395/821 3,504:779 “530:175 882488 7 Elee Light & Pow Col December see'haal 185°h07| 1 Sraatel 1 See aes 
b Dec 48,703 95,793 def40,622 737 E] Paso Electric Co_| December gt 62°800| 760" 718/210 
ee i ange, aes 753,226 1,143,534 def91.395 42,272 | Fall River Gas Works pose teal 348'559| 306'291| 3.500 3,159,671 
Missouri & No Ark_b__-Dec 148,558 anette tet en SS Fort Worth Pow & Lt| November 160,130 120.677) 1.825.474) 1.188.961 
_—s 1,587 ,826 ° , € , ct -H Elec Co__| December , , ’ r ’ , 
Mo Kan & Tex of Tex_b_Dec 2-300. 764 RL or yrs: atti 1 yt herr pores Wore Sys poteber 20.45 oe tte : Bs he a 
Jan 1 to Dec 31 ee 25,244, ’ ’ ’ , ’ wa > Octo 74) "704 8°476. 7466 654 
: 134,837 67,271 32,833 | Havana El Ry, L & P|November | 879.741 476, 466, 
~"Ten'l to oo 1,338,209 1,453,756 46,971 309,681 | Haverhill Gas Lt ; Co.| December 39.571 31,007 aes oa ate 
New Orl Tex & Mex_b__Dec 220,671 97 ,734 32,599 def40,603 ee be rae ? ne ernie a 48'385 13 162 423703 
e"Jan 1 to Dec 31.----- 2,063,689 1,885,623 284,957 rape ae Go Trac Co|December | 29,001} 29,252: 297,151] 320,067 
B So Lake & WestbDec 137,705 98,865 11,415 18,633 Hu a & Manhattan|July 70. ‘0 3,484, 2,844,732 
‘Jan 1 to Dec 31------ 1,364,168 1,417,973 180,340 455,338 | STs Traction. .|November |1343'655 1243,066|13,446,064 12,275,726 
St L Browns & Mex-b-Dec _ 541,293 | 407,423 119,837 116,045 | T interboro Rap Tran|November [428688013435 6 86.0 999, 
Dec 31 5,540,631 4,448,927 1,600,390 1,419,260 | jacksonville Trac Co.|September | 81. 97,8 
Ye «Oe —— Kansas Gas & Elec Co| November | 266,349/ 202,974) 2.374,261| 1,868,836 
New York Central Sy 7 December : , , 
266,795 69,998 43,741 | Keokuk Electric Co_. 
“Tee tte Woo 31. — 2,872,268 2,812,979 a pt ape ar, emt Bicoteie Oo srecemier ath ree 3 4.20 Peet 988.685 
234,276 6,310,415 00, Oli, “Ye : : 141, 29,48 
Orn 1 to Dee BL. 73 856.456 71,403,970 16,429,004 19,508,681 — oy Fp a 264004 28°17 897, 3,052 532 
Ind Harbor Belt_b....Dec 565,616 5 529.228 erhay boc Geraaaraae Lowell Electric Corp- qommner eH ot + a = $4 et 
Jan 1 to Dec 31------ 6,562,912 5,591, . Manhat Bdge 3c Line/July "394 |13,350,925| 10,833,107 
367 ,06 423 ,367 5,025 91,493 | qMilw El R & Lt Co| November |1413,277/1129,394/13.350, 833, 
KenL to Deo Blew. 4,824.788 5.80 1S4 262000 1,680°008 Mississippi Riy F Co- [December | 206.364) 186.906] 2.321 954] 2'213 392 
Lake Erie & pap-- Dee aoa ean $34:90% eae rs 903° $52 | N New <A ya owember 395.99 4 338,121 3120 020 Tage one 
t eC o1l------ “ ’ . . ’ 205, 7 ’ , ’ ’ ’ 
oh Ohio L-b-Dec , 616.875 1.078.892 Gef166,243 | 278.016 | Now Work Deck Gor |[Docanter | 470'see| fa7onel Boe eee] B’een bas 
Tol & Ohio Centra 64 | New York Dock Co. _|Dec 
Jan 1 to Dec 3l-_-.-.-.-- 9,078,909 10,129,659 436,108 1,176.8 Y & Long Island_..|July 55. 54.255 324.217 264,870 
N Y Susq & West_b__--Dec 351,034 337,628 def 9s. 054 def17,133 ¥ & North Shore-_|July 14:431| 15838}  88'619 “186 
Jan 1 to Dec 31-...-- 3,915,640 4,353/419 4,181 559,350 | Ny & Queens County July 401.787) 991.641 8.54n'aan 6.bi8 Ter 
hern Pacific System— : Rew, = oe manwaye. sey OOo att] Te eTOl OeOR een sieoe ae, 
Now a Internat_b_..Dec 102,424 68,697 25,207 def7,244 | Northern Ohio Elec__|December | 922,441 249.511| 3.387.854| 2'929'759 
Minn 1 to Dec 31...... 1,073,849 9923093 29,110 29,195 | North Texas Electric. December 329.540 49.511) 3,387.8 929,759 
Northwestern Pacific b-Dec 6 é 82 459 5 702 397 1 432/187 1728 BOD Pacific Power & Light November 205,810 163,128 ae tt 392 * 508,050 
Jan 1 to Dec 31---~-- OSS, aay rrry ef53.195 | Pensacola Electric Co|December | 41, 19 , 
. ! 98,596 def14,221 def53,195 9,130] 69,268 476,825 400, 
ies: Ne fy So a : Liz 414 1,057,825 def116.337 def 264.898 aoae Rapid Trans Gs oe 3055:953 2717 ,881|32.216,937|28,253.423 
t Coa Dec 330,219 459,484 7,255 52,128 | portland Gas & Coke_|November | 190:146| 164/245] 1961/1 1,624,225 
vommee Ogent a a 2,418,168 2,906,859 207 ,798 416,099 | pore (Ore) Ry, L&PCo| November 39,971| 636,53 £841,700 6.925.386 
itts . aw.b axe ec 83,383 116,225 def3,739 defl16, 034 Puget Sd Tr, ‘Lt. & P| November 818,260 exes 5503 136 5 027°108 
a "to Deo $1...--- 1,115,124 1,343,607 def186,506 40,822 | Republic Ry & Lt Co November 673.1 53| 436.97 B03.128) 5,027.1 
Sh & Nor b ‘ Dec 83.834 91 139 def38. 829 def20, 391 Richmond 3 Be ow 392.828 449. 3,406,343 4,366,54 
"irae t Ge ies 31_.---- 1,125,756 1,216.347 def335,096 def490,006 Bt L. Rock BD ag veo od 66" 57" 627,100] "557'4 
San Fran_b Dec_7,190,.725 6,033,729 1,363,464 1,025,589 | Gar ee ee rie GolOctober 128,197| 106,444] 1,159,363]  964'594 
Tee? a aw 78,552,125 69,812,604 18,124,022 14,560,698 nd Avenue (Rec) |Suly 88, 80, 1s 502,317 472.471 
Lio G 100,059 18,615 1,799 uthern Boulevard -|June 9 Acne! o oho! 
ea es ig laa 4 1,665;481 1,151,032 189. 157 47,906 | Southors Cal Edison_|December 899.745 81 L.S74 10,569 .565 8,735,458 
" ie 163 93,936 1,598  _ def825 | Staten Island Mid!'d_|July of 656| 108°66 39°247 : 
St L San FrofTex-b.-Dec 131, ' 7,027 | Tampa Electric Co__|December | 125,656] 103,666) 1,269,247] 1,062°546 
Jan 1 to Dec 31--_--- mere baemeeee =| SNE | eee Eaegeeee S0.- roeember | teaaee teen baa aa 1:990;620 
“st L Southw of Tex b-Dec 770,321 _ 516,043 def199,740 def202,529 | Fenn Ry. Lt & P GolNovember | 354°F85] Sa tnonl een es] 5539.32 
Piet oid ke eaten 6,910,877 6,553,608df1,277,949 def396.218 | Texas Power & Lt Co|Nove — - 
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Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road ' 
or Company. Current | Previous| Current Previous 
Month. Year. Year. Year. Year 
$ * $ $ 
Third Avenue System_|December | 994,996) 829,963/11,398,.515| 9,865,806 
DDEBA&BRR..|June 50.426; 541.366 286.313 240.805 
42d8tM &StN AvRy | June 160.503) 140.262 879.231 799,125 
Union RyCo(N YC) .| June 274.226| 255.823) 1.407.661] 1.302,869 
Yonkers ..|June 97.567| 72.552 479.795 395.598 
N Y City Inter Ry. /|June 68.220; 58.271 367 300 338.642 
Belt Line Railway. | June 48.577| 48.053 292.776 298.470 
Third Avenue... June 348.060} 316.629; 1.999.917) 1.909.852 
Twin City Rap Tran |November |1005,155| 748.35°110.236.62(| 8.799.551 
Virginia Ry & Power.|December | 862.549) 722,956) 9,184,568) 7,909,966 
Wash Balt & Annap-. |October 147.060; 220. 1,820,554| 2,325.23 
Westchester Electric. | June 61.089) 54.888 306,435 272.214 
Youngstown & Ohio_!| November 37.567| 34,055 445,256 382,627 





@ Includes Milwaukee Light, Heat & Traction Co. 


Earni 


h Subsidiary companies only 
, expenses, &c., not included in 1919. 
Power Co., the Nashville Ry. & Light Co., the Tennessee Power 
Co. and the Chattanooga Ry & Light Co. 
iOf Abington and Rockland (Mass ) 


earni 
Light 


Sibway lines. 


0 Lnciudes all sources 
given in milreis. g Includes constituent or subsidiary companies 
j Lewiston Augusta & Waterville Street Ry 


k Includes Tennessee Ry 


l Includes both elevated ano 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 











——Gross Earnings Net Earnings 
Current Prerious Current Previous 
Companies. Year. ne , * : i ‘ 
Alabama Power Co_a_._.Dec 302,370 291,772 151,727 Le aan 
Jan 1 to Dec 3l.....- 3,105,582 3.019.730 1,736,945 1.572,24 


a Net earnings here given are after deducting taxes. 


Gross Net after Fized Balance, 
eset oe _— Surplus. 
Southern California Dec ’19 899,745 454,476 253,772 


Edison Co "18 


1,874 


501,229 


251,141 


8 
12 mos Bt 10,569,565 6,089,244 3,106,061 2,983,183 


Gross 





8,735,458 5,387,034 
——Net after Tares-— 





2'943.569 2,443,465 


Surp. after Chges.— 


1919. 1918. 1919. 1918. 1919. 1918. 
$ b.) $ 3 $ $ 
Baton Rouge Electric Co— 
Dec 37,141 27 ,596 15,103 11,079 11,402 7,507 
12 mos 371,269 267 ,809 139 696 121,156 98 302 79.733 
Blackstone Valiey Gas & Electric Co— 
Dec 262,280 234.979 81,653 62,895 56,541 38,484 
12 mos 2,647,059 2,444,733 721,234 690,470 424,295 406 ,677 
Cape Breton Electric Co, Ltd— 
Dec 54,327 51,174 13,902 13,992 8,513 8,641 
12 mos 583,023 513,005 127,991 120,596 63 ,623 57,449 
Central Miss Valley Electric Prop— 
Dec 23 30,700 8,722 7,037 6,129 4,193 
12 mos 424,475 339 ,076 84,901 79,486 55,136 50,241 
Columbus Electric Co— 
105,264 102,325 29,603 48,432 defl1,002 18,109 
12 mos 1,309,281 1,181,413 612,055 614,100 245,815 273,158 
Connecticut Power Co— 
117,938 110,435 53,821 50,103 32,100 31,177 
12 mos 1,260,022 1,028,252 504,152 397 ,660 274,287 175,617 
Eastern Texas Electric Co— 
Dec 126,821 111,506 45,929 46,863 32,550 34,126 
12 mos 1,390,350 1,131,753 536 ,673 469,593 384,661 328 437 
Edison Electric Lluminating Co of Brockton— 
Dec 112,658 95,828 39,309 38,180 33 ,887 30,917 
12 mos_ 1,096,981 831,538 376,968 254,423 297 ,870 180,291 
Elect Light & Power Co of Abington & Rockland— 
Dec 29,172 23,173 5,53 3,787 4,960 3,081 
12 mos 294 396 230,864 53 ,256 48 ,927 45,985 41,580 
El] Paso Electric Co— 
Dec 155,460 122,307 54,606 39,803 46.503 32,850 
12 mos 1,574,676 1,257,633 452,413 387 ,322 361,046 307 ,629 
Fall River Gas Works— 
Dec 69,398 62,800 16,922 10,768 16,610 10,387 
12 mos 760,712 718,210 165,784 156,826 162,577 155,785 
Galveston-Houston Electric Co— 
Dec 277 ,167 256 ,283 71,823 72,134 36 ,669 42,331 
12 mos 3,095,151 2,691,332 819,016 841,082 404,294 490,897 
Haverhill Gas Light Co— 
Dec 39,571 31,007 6,918 1,942 6,218 1,205 
12 mos 386 ,632 336,294 51,570 26,262 42,640 21,397 
Houghton County Electric Light Co— 
Dec 38 45,136 15,600 19,104 11,252 15,009 
12 mos 453,162 423 ,703 139,071 141 ,676 93,317 99,581 
Houghton County Traction Co— 
Dec 29 ,00 29,252 4,570 11,334 defl,494 5,160 
12 mos 297,151 320,067 69 ,037 104,579 <def3,774 31,002 
Keokuk Electric Co— 
Dec 30,097 22,985 4,385 4,579 1,979 2,306 
12 mos 317,237 264,236 53,381 59,427 25,513 31,947 
Key West Electric Co— 
Dec 20,648 21,109 8,612 9,473 6,703 7,410 
12 mos 227 ,260 202,873 79,510 84,364 54,623 60,104 
Lowell Electric Light Co— 
Dec 102 ,906 97 ,366 35,347 29,341 33 ,304 27 ,056 
12 mos 995,953 892,846 287 ,608 214,689 263 ,243 197 ,894 
Mississippi River Power Co— 
Dec 206 ,384 186 ,906 160,651 152,970 58 ,887 49,317 
12 mos 2,321,954 2,213,392 1,799,325 1,766,406 568 ,590 515,499 
Northern Texas Electric Co— 
Dec 329,540 249,511 136,244 91,932 111,380 67,573 
12 mos 3,387,854 2,929,759 1,352,937 1,160,927 1,053,503 858 ,580 
Paducah Electric Co— 
Dee 40,098 Be nice ER IR: : Pe * sit 
3 mos 2 2 hoe FO 22,279 a re 
Pensacola Electric Co— 
Dec 41,828 50,756 1,896 9,237 def6,915 1,331 
12 mos 543 ,592 506,050 102,274 145,668 1,789 58,601 
Sierra Pacific Electric Co— | 
Dec 70,342 58,086 33,273 27 434 27 356 22,271 
12 mos 681,891 721,297 302,139 366 536 230,910 303 ,634 
Tampa Electric Co— 
Dec 125,656 103 ,666 60,293 47,128 55,677 42,640 
12 mos 1,259,247 1,052,546 507 ,574 442,270 452,579 390,616 
— 


FINANCIAL REPORTS 





Financial Reports.—An index to annual reports of steam 





railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “‘Chronicle”’ in which it is 
published. The latest index will be found in the issue of 
Jan. 31. The next will appear in that of Feb. 28. 





General Chemical Company. 
(Report for the Fiscal Year Ending Dec. 31 1919.) 


Wm. H. Nichols, Chairman of the Board, New York, 
Jan. 30 1920, writes: 


The year just closed has been characterized by a marked revival in de- 
mands from our customers for all our products, although the prices obtain- 
able have not yet reflected the great increase in costs of production result- 
ing from the recent advancing labor rates. The costs also include extra- 
ordinary repair charges incident to restoring our plants to normal efficiency 
following their exhaustion through wartime forced production. These 
facts, together with substantial gene om by the Government of its stocks 
of chemicals, have prevented us from showing the profits which otherwise 
might have been expected. 

We must, however, draw satisfaction from the fact that in spite of many 
handicaps, including lack of railroad transportation facilities, our custom- 
ers have all been well served and our relationships with them have resulted 
in a co-operative spirit that speaks well for the stab‘lity of American manu- 
facturing enterprises. 

Reorganization of our business from a wartime to a peacetime basis has 
progressed smoothly, and we should make further improvements in this 
during the present year. 

Your directors have purchased the fixed assets and business of The West- 
ern Chemical Mfg. Co., having a large plant at Denver, Colo., thus com- 
pleting our chain of plants from coast to coast. The territory tributary 
to our Denver works is one which we have not served in the past; but it is 
a rapidly expanding one and we anticipateits growth will justify our action. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS 
(INCLUDING SUBSIDIARY COMPANIES). 


1919. 1918. 1917. 1916. 
Gros® profits for year__. $5,815,004 $9,970,260 $11,694,686 $12,481,826 


Deduct— 
Preferred dividend (6) - - $912,498 $912,498 $912,498 $912,498 
Common dividend (8%) 1,321,536 1,321,536 (8)1,258,608 (6)786,636 
eR ge era ee 0 
Spec. com. div. Feb. 1_-_ 


Reduction of sundry in- 











vestment accounts___ 1,01° ,027 1,260,291 98,572 195,133 
ee Ee > see 905,433 1,547,275. 
Reserve for taxes_______ 245,000 2,550,000 ee eee 
Res’ve for plant deprec’n 1,650,016 1,724,330 919,499 849,230 
Reserve for insurance _ - 200 ,000 390,000 300,000 195,000 

Total deductions___. $5,340,079 $8,571,625 $7,374,526 $7,107,772 
Balance, surplus- ---- -- $474,927 $.,398,635 $4,320,160 %5,374,054 
Exp. on new constr., &c. $3,583,568 $4,180,425 $4,412,252 $3,697,549 
Exp on rep’rs & reconstr. 2,387,828 --_--.-- 1,834,167 1,352,014 
CONSOL. BALANCE SHEET (INCL. SUB. COMPANIES) DEC. 31. 

1919. 1918. 1919. 1918. 

Assets— < $ Liabilities— $ < 
Manufacturing in- Preferred stock ...15,208,000 15,208,000 

vest’t at cost_..40,986,804 40,122,043 | Common stock--.16,519,200 16,519,200 
Miscellaneous in- Current accounts 

vestm’ts & assets 3,635,597 3,204,609 payable .__.._. 2,992,845 2,416,597 
Merchandise on Div. pay. Jan.2.. 228,125 228,125 

hand (cost).... 8,618,485 10,614,389 | Extra div. Feb. 1. --..... 412,970 
Active customers’ Insur. reserve.... 1,290,514 1,268,349 

accts. & billsrec. 3,648,040 4,517,417 | Plant, &c., deprec. 5,584,814 4,349,299 
SY enables mmiatow 1,504,718 1,913,088 | Extra compen. & 

Insurance reserve. 1,290,514 1,268,349 taxes (est.).... 295,000 2,737,788 
Package liability. 1,336,606 1,381,762 

D+ btbowses 16,229 054 17,117,806 

Tt . csconniel 59,684,157 61,639,895 TEE baobooeks 59,684,157 61,639,895. 





] 
—V. 109, p. 2443. 


Pennsylvania Water & Power Co. 
(Tenth Annual Report—Year ending Dec. 31 1919.) 


The text of the report, signed by President Charles E. F. 
Clarke, together with income account and balance sheet of 
Dec. 31 1919, will be found on a subsequent page. 


1919. 1918. 1917. 1916. 
Gross inc. (all sources)__ $1,823,066 $1,760,900 $1,610,818 $1,358,919 
Exp., maint., taxes, &c_ 523,810 445,064 394,550 





























Net earnings.__.___- $1,299,256 $1,255,836 $1,216,268 $1,141,000 
Interest on bonds__-_-_-_- 532,850 8,340 518, , 
ES (6 %)509,700(5 %)467,225 (5)424,750(4%)382,275 

Balance, surplus__---_- $256,706 $270,271 $272,968 $237,575 
a ttiinbnbhes $263 ,317 $277,111 $282,340 $259,373 

educt— 
Contingent fund______-- $150,000 $150,000 ot & Gee er 
i © 6— c(i CO !!l6UC $100,000 
a ee! waa alii 150,000 
I 75,000 75,000 (| BR ers mee 
Red Cross & United W. W 35,000 45,500 RS 
Surplus Dec. 31.-.----. $3,317 $6,611 $6,840 $9,37 
BALANCE SHEET DECEMBER 31. 
1919. 1918. | 1919. 1918. 

Assels— - $s $s Liabilities— ~ $ 
Property account_17,538,227 17,447,974 | Capital stock - - - -. 8,495,000 8,495,000 
Secs. of other cos_. 3,175,934 3,368,684) Ist mtge. bonds_al0,657,000 10,657,000 
Loose plant and Bills payable___-- 59,000 173,475 

equipment - - --- 86,890 71,034 | Accounts payable. 162,774 129,431 
Bills receivable. 8.000 8.000 | Contingent fund... 1,112,000 942,000 
Accounts receiv’le. 337,955 173,627 | Depreciation fund. 400,000 400,000 
Ree 78,959 76,332 | Sinking fund. _-_-- 425 ,000 350,000 
Cash for bd.redemp 76,397 _.--..-| Profit and loss_. -- 3,317 6,611 
Prepaid charges-. 2,229 7 866 

ND sé etsdeunad 21,305,091 21,153,517 Ts cswadilaoe 21,205,091 21,153,517 








a After deducting $245,000 held in treasury and $283,000 bonds redeemed 
or canceled for sinking fund investment.—V. 103, Pp. 577. 


Brooklyn Edison Company, Inc. 
(Report for Fiscal Year ending Dec. 31 1919.) 


The report will be cited more fully at a later date. 
1919. 1918. 1917. 
No. of customers Dec. 31___..-.--- 125,524 99 ,262 86,077 
ES a ep eae mee $10,850,115 $8,854,302 $8,381,055 
Exp. incl. taxes & res’ve for renewals 











i, NO in ec Cece ccow neu 7,499,102 6,162,446 5,511,982 
ttl MINE ne Fike cLkaoa ois “$3,351,012 $2,691,857 $2,869,073 
Contingencies ee, ee ae ee 456,150 199,620 596,704 
Interest and discount._.._....-.-.-.--- 1,088,449 88,677 802,711 
Dividends (8%) -_ ~~~ e UY are 1,381,650 1,374,216 1 334,716 
Employees’ profit-sharing fund - - - - - - 106,756 121,534 90 806 











Surplus for the year_____-._------- $318,007 $97,809 — $44,136 
penai nekennesiied then. AS on os feo ale $17.306,300 $17,237,000 $17,156,500 
—V.110, p. 263. 


Niles-Bement-Pond Company. 
(Report for Fiscal Year ending Dec. 31 1919.) 


President James K. Cullen says in substance: 

During the first six months of the year incoming orders were not large, 
but during the second six months they have been coming in in constantly 
increasing volume. All out plants in the United States are working to 


capacity and there is no indication of any lessening in the demand for our 
product. 


; 
ad 
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Settlements for canceled contracts referred to in report of last year have 
not yet been entirely completed. 

Inventories are of a character that leaves no doubt as to their value. 

The principal difficulty confronting the management is the downward 
tendency of production per man-hour. This condition is, however, com- 
mon to all industry at the present time; increasss in wages have not been 
effective in overcoming it. 

It is not possible to report finally in the matter of Federal income taxes as 
audit by the Federal Treasury Department has not yet been made. It is 
confidently believed that the reserves set up for meeting these taxes are 
adequate. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1919. 1918. 1917. 1916. 
Manufacturing profits._-.$4,897,661 $8,220,777 $5,113,611 $6,526,120 
Miscellaneousincome.__.. 652,235 1,079,944 771,174 784,881 


Total income. -.--.-.-.--- $5,549,946 $9,300,721 $5,884,785 
Expenses, taxes, &c____. 3,269,322 6,118,788 2,751,152 


0 $2,280,624 $3,181.933 $3,133,633 
Preferred dividends (6%) 233,351 238 ,584 245.9 
Common dividends. _ (8% %)727 ,500(12) 1020 ,000 (12) 1019 876 

Balance, surplus_----- $1,319,773 $1,923,259 $1,867,843 

BALANCE SHEET DECEMBER 31. 
1919. 1918. | 1919. 

Asseas— s $ | TAabilittes— $ 
Property account.18,729,498 18,429,609 | Preferred stock... 1,674,200 
Investm't in other ‘Common stock... 8,500,000 

companies _..-- 67,415 55,414) Pf. stk. of ass’d cos 2,302,200 
Inventories ....-- 10,763,867 11,453,393 | Notes payable__.. 1,156,160 
Accounts & notes Accounts payable. 1,144,700 
F receivable__-..-- 5,140,033 7,717,471| Advance payments 47 A85 
1,499,949 1.630.922 | *Reserves.__...... 298 553 
2,739,918 2,592,502) Tax reserve____.. 2,170,933 

Deprec'n reserve... 5,751,026 5,155,410 
L ae 15,895,423 14,575,649 


Total _......-.38,940,680 41,870,311| Total ----.----38,940,680 41,879,311 


See also News Department below.—V. 108, 





$7,311,001 
2.220.742 


$5,090,259 


2 8 
(8)680,000 
$4,120,571 








1918. 
$ 


1,558 ,700 
8,500 ,000 
2,417,700 
2,831,086 
2,129 ,854 
89,208 
446 704 
4,175,000 








* For completing contracts. 
p. 1940. 


Sears, Roebuck & Co., Chicago. 


(Report for Fiscal Year ending Dec. 31 1919.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 








1919. 1918. a if — 

GE BRU8..seccncenes 257,930,025 198,523,079 178,268,223 146,838,511 
Returns, allowances, dis- 

Rp Ss 23,947,441 16,857,250 12,460,615 9,637,708 

|} aa 233 982,584 181,665,829 165,807,608 137,200,803 
Other income....--.-.--- 259,753 230 ,257 298 853 221,105 

Total income. ...-.--- 234 242,337 181,896,426 166,106,461 137,421,908 
Purchases, all expenses_206,062,168 157,186,079 145,019,492 119,661,111 
Repairs and renewals_ -- 723 588 468,784 610,698 412,793 
Depreciation reserve -- 679,081 678,61 792 ,292 544,383 
Other reserves. _...---- 1,825,056 300,000 681,168 315,000 
Profit-sharing, &c.,fund 1,191,942 1,077,883 905,484 412,216 
Res. for Federal income 

and excess profits tax. 4,870,377 9,480.946 3,977,398  _____. 


Common dividend ___-(8%)5,999,524 (8)5,999 ,246(7 % )5549009 (7)4,199,874 











Preferred dividend (7%) 559,188 559,188 559,188 559,188 
Balance, surplus__-_-- 12,331,413 6,145,630 8,011,731 11,317,344 
BALA NCE SHEET DEC. 31. 
1919. 1918. 1917. 1916. 
Assels— roe $ $ $ $ 
Real estate, buildings, 
machinery, &c__...-- 1,814,885 10,935,957 11,328,731 11,049,202 
Patents, good-will, &c_. 30,000,000 30,000,0 0 30,000,000 30,000,000 
Supplies & merchandise. 42,685,776 47,541,096 36,873,214 25,370,055 
Advances to & inv. in— | 
Branch houses- -- --- - 10,639,844 13,399,513 11,313,359 7,439,476 
Factories owned_--_-- 16,788,152) 20,107,714 13,552,056 
Factories whose out- > 24,289,075; 
ut is chiefly taken. 5,639,615 4,441,873 4,204,322 
Sundry persons__--_---- ] ,632,862\ 10,828,262{ 1,053,867 566,484 
Due from customers__.. 18,073,612 8,879,560 6,711,370 
Due from RRs.,claims,&c 176,970 424,834 196,976 01,725 
Insur. & int. in advance- SS81,1lu8 740,023 484,799 202,183 
che Sa er 7,185,855 6,754,898 3,501,188 3,538,119 
Liberty bonds__... ..-- 9.315.953 65,661.656 2.287.820  § <<«cc- 
aw Ce ee 154,834,632 150,555,314 130,468,809 102,734,992 
iabilities— 
Common stock...._-.-- 75,000,000 75,000,000 75,000,000 60,000,000 
Pref. stock 7% cum_... 8,000,000 8,000,000 8,000,000 8,000 ,000 
Notes payable___._.--- 9,800,000 21,972,497 19,795,000 3,000 ,000 
e. & oth. open accts. 21,059,257 15,345,940 9,086,109 10,136,422 
Divs. on preferred stock. 139,797 139,797 139 ,.797 139,797 
Res. for Federal taxes... 4,870,377 9,480,946 3,977,398 -.---- 
NS OC Oa eee ee 
ed dn se uel 33,574,919 20,616,134 x14,470,505 21,458,773 
een 154,834,632 150,555,314 130,468,809 102,734,992 





x After deducting from previous p- & 1. surplus $15,000,000 as a 25% 
Oommon stock dividend paid April 1 1917.—V. 110, p. 472. 


American Brass Co., Waterbury, Conn. 
(Report for Fiscal Year ending Dec. 31 1919.) 


At the 21st annual meeting at Waterbury Feb. 3, Charles 
F.. Brooker retired from the presidency and became Chair- 
man of the board. Other changes in the roster are mentioned 
below. At the meeting Mr. Brooker said in substance: 


The 21 years just passed have brought more or less change. On the 
whole, however, we have been remarkably free from serious changes in the 
personnel of the management. Your President is now upon his 56th year 
of continuous service with the company and its predecessors, having served 
this fompany as President from its organization, 21 years: as President of the 
Coe Brass Mfg. Co., seven years or more; and Secretary for 23 years—in all 
more than 50 years as a corporate officer. 

Our acquisition of the Kenosha and Buffalo mills, with the improvements 
at both places, combined with those made in our Connecticut mills, have 
enabled us to at least maintain our relative position in the trade: and during 
the war to serve the Government in a manner to bring most complimentary 

ressions as to our patriotic service. 

At the height of the war period, our sales amounted to over $175,.000,000 
per year, and I am particularly pleased to say that we have substantially 
carried on our business with our own capital. The extra wear and tear of 
equipment caused by the excessive demands of the Government during the 
war has been made good by our improvements, the cost of all havng i— 
met by the results of our operations; and you will observe our statement 
shows this to be the case. In the future we should follow the same con- 
servative course as in the past. 

Our initial dividend, No. 1, was paid in Feb. 1900; the last disbursement, 
No. 86, Nov. 1919. The aggregate amount paid to stockholders in cash 
during the 21 years is $28,246,817. This, with the stock dividend in July 
1907, $2,500,000, makes a total of $30,746,817. 

When our first dividend was paid it went to 170 stockholders; our last 
dividend payment went to 1,830 stockholders—1,507 of whom are residents 
of Connecticut—showing how largely our stock has been distributed; more 
or less of it to our own employees. 

» [The board was increased from 15 to 19. George H. Allen, Frederick L. 
Braman, William A. Cowles and Arthur M. Dick n being elected to fill 





the new places. John P. Elton was elected Vice-Chairman and First Vice- 

Pres.; John A. Coe succeeded Mr. Brooker as President; Clifford F. Hollister 

becomes Treas., and Edmund H. Yates, Sec. All of the vice-presidents were 

c—_— + F. E. Weaver becomes a Vice-President, in charge of sales at 
faterbury. 


RECENT FINANCIAL OPERATIONS (Compiled by *‘ Boston News Bureau’) 


Net Earns. Expended Charged Increase in 
Before Dividends for Im- to Depre- Capital 
Depreciation. Paid. provements. ciation. Account. 
1919.. $5,356,140 12% $1,800,000 $2,812,816 $2,500,000 $312,816 
1918.. 9,992,219 20% 3,000,000 3,762,481 4,500,000 Dec.737,518 
1917.. 15,609,1 44% 6,675,000 8,796,008 3,500,000 296, 
1916.. 14,447.519 25% 3,750,000 3,551.649 3,455,849 95,800 
1915.. 8,730,620 13% 1,950,000 2,289,038 #1,602.166 686 ,872 
1914.. 2,000,347 6% 900,000 = 1,034,885 550,600 484,885 











Total.$56 136,022 $18,075,000 $22,246,877 $16,108,015 
INCOME ACCOUNT FOR CALENDAR YEARS. 


$6.138,864 


1919. 1918. 1917. 1916. 
Net earnings.........-.-. $2,856,141 $3,992,220 $7,109,177 $10,991,670 
Dividends paid---.(12%) 1,800,000 (20)3000 ,000(44 4 ) 6675000 (25)3750000 


Balance, surplus... .. $1,056,141 $992,220 $434,177 $7,241,670 


BALANCE SHEET DECEMBER 31. 
1919. 1918. 
$ 





1919. 1918. 
Assets— | Ltabilities— $s $ 
Real est.,mach. &¢.18,512,175 18,199,359 | Capital stock. ___- 15,000,000 15,000,000 
Cash 3,469,509 2,081,746) Accounts and bills 











Bills receivable... 815,593 692,819 DARE wcncsos 2,698,587 1,024,289 
Ace'ts receivable... 8,458.135 7,530,534) Reserve for contin- 
Wood lands....-.- 252,144 229,278 gencies, taxes, 
Stks. & bds. owned 1,232,767 1,179,147 NE aS A 9,374,524 10,500,000 
Govt. bonds owned 4,583,362 3,626,474) Surplus___..____- 22,502,213 21,446,072 
EEE 1,000 1,000 
Merchandise ___..12,250,639 14,430,005 
Total __.._.....49,.575,324 47,970,361 ,. reer 49,575,324 47.970,361 
Real estate, machinery and tools, Jan. 1, $18,199,359; expended for 


permanent improvements during year, $2,812,816, less charged off for 
depreciation, $2,500,000.—V. 110, p. 466. 


Childs Company, New York. 
(Report for Fiscal Year ending Nov. 30 1919.) 
CHILDS CO. (PROPER) INCOME ACCOUNT FOR YEARS END. NOV. 30 
1 1917-18. 1916-17 1915-16. 
Gross profits......._-- $1 


$415,199 $1,272,657 $1,075,490 
Preferred dividends (7%) 307 ,99 07,09 307 ,090 307,0 
Common dividends __ -.(4%)159.998 (3%) 139,998 (6 %4)259.991 (4)159.997 


$1,070,285 def.$31,979 $705,576 $608 ,403 
Dividends on common stock in 1919: March, none; June, 4% o 0 
Sept., 1%; Dec., 1%, and 1% extra; total, 4%. 
CONSOL. INCOME ACCOUNT FOR YEARS ENDING NOV. 30. 
(Including Childs Co., Childs Dining Hall Co. and Childs Co. of Prov.) 








Surplus for year__...- 














1918-19. 1917-18. 1916-17. 
Ee $1,658 ,005 $566.125 $1,339,795 
I « i 467 .416 447 380 67 ,395 
Balance, surplus................- $1,190.559 $118,744 $772,400 
POSUERE GUE i ccédccsocccceeso 1,342,853 1,690,209 1,362,318 
ee ae ee $2,533,412 $1,808,953 $2,134,718 
Reserve account___......_._._-_-_- 20,17 80,719 79,478 
Depreciation account........-_._-- 387 .973 385,381 365,030 
I I i i $2,125,260 $1,342,853 $1,690,209 
BALANCE SHEETS: NOVEMBER 30. 
-Child Co. & Sub. Cos.— ChildsCo.Prop.(Exc.Sub.) 
Assets— 1919. 1918. 1919. 1918. 
Establishments, plants, 
leaseholds, &c__...-- x$8,951,143 $9,018,843 x$7,789,015 x$7,799,137 


Res've fund (real estate 








and cash on deposit) _- R82 .431 862.252 882,431 862 ,252 
Cash on hand & in banks 1,659,624 1,010,520 1,420,712 768,354 
Stocks owned________-_- 157,240 157,240 837 ,840 837 ,840 
Notes receivable, open 

accounts, &c__..._ 190,877 337 ,636 233,418 420 ,636 
Govt., State & Ry. bds-_ 428,103 298,878 223,103 298 ,878 
Merchandise inventory- 296 908 6,459 59.594 172,194 
Real estate, less mtges_- 430, 345,000 410,000 325,000 

pa ppdintenae $12,996,326 $12,236,828 $12,056,113 $11,484,290 

iabilities— 

Common stock... __.-- 238,388,100 $8,388,055 { $3.999 200 $3,999,755 
Pref. (7% cum.) stock- 4.387.100 4,387,100 
Notes & accts. pay., &c. 1,190,677 1,451,054 1,189,234 1,484,981 
Reserved for taxes. _.-. 409 ,858 192.614 218,156 94,2 
Reserve account... ...-- 1,342.853 862.252 $82,431 862 ,252 
i ncaibisan-ttencisesasde teil 2,125,260 1,342,853 1,379,392 655,921 

eee tonnes, Sempron $12,996,326 $12,236.828 $12,056,113 $11,484,290 





x After deducting depreciation, $2,747,293, for the company proper, and 
$3,431,802 for the consolidated companies. z Capital stock not inter- 
owned.—V. 110, p. 468. 


American Light & Traction Company. 
(Report for the Fiscal Year Ending Dec. 31 1919). 


President Alanson P. Lathrop, New York, Feb. 2 1920, 
wrote in substance: 


The increases and decreases in net earnings for each of the four quarte 
of 1919 are given herewith. The decreases shown for the second and third 
quarters were directly attributable to labor troubles in a plant which supplied 
coke oven gas to one of our subsidiary companies, and which necessitated 
the manufacture, by the latter pao of large quantities of water gas 
at a greatly increased cost. Had it not been for this condition, substantial 
increases would have been shown in both these quarters. 

Earnings— 1st Quar. 2nd Quar. 3rd Quar. 4th Quar. Total. 
ee $1,025,361 $1.040,8i6 $861,363 $1,215,322 $4,142,863 

ee 1,012,148 1,097,114 960 890 944,649 $4,014,801 
Inc. or Dec. +13,213 — 56,298 —99 527 +270.672 +128,062 

The directors on Jan. 6 1920, declared the regular quarterly cash dividend 
of 14%% to holders of Preferred stock; a quarterly cash dividend of 2 4 % to 
holders of Common stock, and a stock dividend to hold ers of Common stock, 
at the rate of 244% shares of Common stock on every 100 shares of Common 
stock outstanding; all payable Feb. 2 1920, to stockholders of record at the 
close of business Jan. 15 1920. 


RESULTS FOR CALENDAR YEARS. 











1919. 1918. 1917. 1916. 
Earn. on stks. of subs... $3,355,055 $3,732,941 $4,345,215 $5,295,233 
Miscellaneous earnings. 1,006,490 593 ,426 1,047 .400 564,705 
Gross earnings ..---. $4,361,545 $4,326,367 $5,392.615 $5,859,938 
IO $218,682  $311:566  $369.234 $211,911 
Net earnings .._------- 4,142,863 4,014: 5,023,281 5,648,027 
Surplus, previous ..---- 11,869,329 13,089,480 12,051,599 10,861,339 
Total surplus__.----- $16,012,192 $17,104,281 $17,074,980 $16,509,366 
Cash div. on Pref. (6%). $854, $854:172 $854,172 $854,172 
Cash div.on Com. (10%) 2,416,637 2,190,390 1,986,967 1,801,797 
Stock div. on Com. (10%) 2,416,637 2.190.390 1.986.967 1,801,797 





Balance, surplus ...-.-. $10,324,745 $11,869.329 $12,246,873 $12,051,599 
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CONDENSED BALANCE 


1919. 1918. 
Asset3— ~ ~ 
Investment acc’t.34,469,868 34,469,868 
Temporary invest. 3,141,616 3,542,789 
Int. and divs. rec’d 


SHEET DECEMBER 31. 


1919. 1918. 
Liabilities— $ $ 
Preferred stock... .14,236,200 14,236,200 
Common stock...25,047,100 22,706,300 
Bills payable ...-.. 250,000 











on same... _--. 55,505 56,465; Accounts payable. --.-.-... 18,048 
Undivided profits Dividends accruedx1,394,717 1,277,677 

subsidiary cos..*7,541,584 7,846,153; Warrants _....-.- 121,745 104,428 
CER sicdiancaccsce 1,308.180 1,515,680) Miscellaneous -_-. 10,283 # «.---- 
Ace’tsreceivable.. 283.703 249,397, Taxesinadv.,&c. 69,358 133,812 
Bills receivable... 4,326,000 2,905,500 Surplus.......... 10,324,745 11,869,329 
Miscellaneous -. .. 17,693 9,942 

EY ete inintatiien i 51,204,149 50,595,794| Total ...... ..- 51,204,149 50,595,794 


* Includes in 1919 earnings receivable, $2,760,491, and reconstruction 


reserve, $4,781,093. x Includes in 1919 cash, $768,540,and Common stock 
$626,.178.—V. 110, p. 467. 


Transue & Williams Steel Forging Corp., Alliance, O. 
(Report for Fiscal Year Ending Dec. 31 1919). 


President O. F. Transue reports to the stockholders: 


Land, buildings, machinery and equipment, &c., were appraised by 
The American Appraisal Co. at sound value as of Sept. 30 1916, 1n the 
amount of $1,117,808, this amount being $253,791 in excess of the depre- 
ciated book value at Nov. 1 1916, the date of the organization of the present 
corporation. Additions and allowances for depreciation since that time 
to Dec. 31 1919, are summarized as follows: 

Depreciated book balance Nov. 1 1916__..._.-....._-____----- $864,017 
dditions: Nov. and Dec. 1916, $17,655; Jan. to Dec. 1917, $245,723; 
Jan. to Dec. 1918, $44,915: Jan. to Dec. 1919, $132,707: total, $441,000 


Depreciation: Nov.and Dec. 1916, $13,725: Jan. to Dec. 1917, $82,349; 
Jan. to Dec. 1918,: $105,433; Jan. to Dec. 1919, $112,350; total, $313,857: 

and total, $127,143. 7 

epreciated book balance Dec. 31 1919_._.-._-______-_____---- $991,160 


INCOME ACCOUNT FOR CALENDAR YEARS. 





1919. 1918. 1917. 
a $6,934,777 $6,298,301 $6,749,771 
Less returns, allowances & freight__- 5,702 161,350 56,177 
Labor, material & factory expenses. 5,658,440 5,244,280 5,287,000 
Manufacturing profit.....__....- $892,670 $1,306,594 


$1 ee ane 


Selling, office & admin expenses. _-_- 43 ,839 163 ,805 125,239 














Net profit from operations ______- $916,797 $728,865 $1,181,355 
Other income—net __..._....._---- 63,191 60,737 58,731 

Net before Federal taxes_________ $985,988 $789,601 $1,240,086 
Prov. for Fed taxes and res. for con- 
ék)—..—CSY SD eee eae 250,000 275,000 360,000 
REE ESS RR LT 5 ae ($5)500,000 ($5)500,000($4 % )450000 

EE es ee ee $235,988 $14,601 $430,086 

BALANCE SHEET DECEMBER 31. . 
1919. 1918. 1919. 1918, 

Assets— $ g Ltabtlittes— $ $ 
Property & plant at Capital declared in 

less than indep. accordance with 

appr. after depr.. 991,160 970,803 Laws of N. Y..b 550,000 550,000 

MER aacsasccceenose 260,799 373,293 Accounts payable... 568,791 533,729 
Notes * accts. rec.. 481,245 897,883 Accrued taxes__.._ 12,025 ‘ 
Mdse. inventory.... 711,518 641,751 | Dividend payable...  .-.-... 125,000 
Other assets.......- 34,283 29,419 | Res. for Fed. taxes 
Prepaid expenses... 114,873 95,637 | &contingencies .. 250,000 275,000 


Securities owned...a1,853,004 1,323,115 | Capital surplus. _._- 2,222,544 2,222,544 
| Profit and loss.....-. 843,520 622,754 


DED Usdouwcacs< 4,446,880 4,331,901 | , ae 4,446,880 4,331,901 

a U.S. Liberty bonds and certificates of indebtedness, municipal bonds 
and listed stocks, &c. 

b Capital declared in accordance with the Stock Corporation Laws of the 
State of New York, represented by an authorized issue of 110,000 shares; 
reserved for sale to employees, 10,000 shares; outstanding in hands of public, 
100,000 shares.—V. 110, p. 473. 








Naumkeag Steam Cotton Co., Salem, Mass. 
(Report for Fiscal Year ending Nov. 30 1919.) 














Production. Sales. Receipts 
F” Nov. 30 Years— (Yards.) (Yards.) from Sales. 
CE SS 15,955,473 17,315,933 ,003 ,226 
SS Pee Se oy oe ay ee 19,453,269 19 363,37 ,057 ,470 
ET a as ll iain eiahiiaibabie 19,327,464 19,285,524 4,835,015 
I i, a id atl ls eee abies 17,397,586 16,139,296 3,298,174 
ES ee ee gee ae he ve eee 6,975,500 7 .446,910 1 447 ,942 
a eee mae oie 11,575,578 12,067,311 2,188,288 
ES eee eae eee ten tm 844.679 18,221,404 3,252,545 
ae ee eee ae 17,312,040 19,153,008 3,182,097 
ee 16,988.787 16,296,268 2,706.034 
BALANCE SHEET NOVEMBER 30. 
1919. 1918. 1919. 1918. 

Assets— ~ $ Liabtlities— x . 
Real est. & construc_3.500.000 3,500,000 | Capital stock_.___-_- 3.000.000 3,000,000 
Danvers bleachery.. 250,000 250,000) Profit and loss_____- 3,705,695 3,396.376 
Ny AE alla ae FE 505.787 591,169) Depreciation account 376,362 457,500 
Liberty bonds__-..-- 420,655 274,974) Reserve for taxes... 697,741 415.640 
Accounts receivable. 681,490 1,273,695) Notes payable____-_- 400,000 1,300,000 
Stock in proc. & mfg. Bills payable____._- 63,186 104,874 

A a 570,827 523,308 | Interest due on loans 4,789 3,983 
I Raabe nian 2,185,256 2,116,768 
Miscell. supplies.... 133,758 148,459 

Se FS aes 8,247,774 8,678,373 Ree 8,247,774 8,678,373 
—V. 110, p. 366. 

Hart Schaffner & Marx. ' °°‘ | 





(9th Annual Report—Year ended Nov. 30 1919.) 


President Harry Hart, New York, Jan. 26 1920, wrote 
in substance: 


® Our position is strong in every particular; ample provisions have been 
made for depreciation, reserves and every known an ew f Liabilities 
represent only accrued payroll, merchandise recently received or in transit, 
and Federal and other taxes which, although included in current liabilities. 
are payable during 1920. There was no indebtedness for borrowed money 
Nov. 30. Profits, while larger than last year, are not in proportion to a 
large increase in volume; profit-making on the fall season was difficult 
owing to unanticipated wage advances. During the year, we made con- 
siderable additions of manufacturing space to e care of expanding busi- 
ness and installed new equipment to the amount of $318,000. The long- 
time policy of leasing space rather than investing the company’s capital 
buildings and land has been adhe to. 


INCOME ACCOUNT FOR _ YEARS ENDING NOV. 30. 








1918-19. 1917-18. 1916-17. 1915-16. 

Net after depreciation & 

Federal taxes... ..--- $2,132,928 $1,567,371 $1,637,697 $1,752,424 
Deduct—Int. paid (less 
eS Ge See Cr .67,291 86 356 33,935 Cr.39,578 
Pref. divs. (7%) ------- 232,689 234.617 240,843 260.539 
Common divs. (4%)---- 600, 600,000 600,000 600,000 
Redemption Pref. stock. 17,500 64,600 173,400 317,000 
Prem. on stock purch... 120 2,511 25,109 51,893 
Reserve a Cc. nven- 

oy culaen, 65...6-. panes. ‘Meee =. lekas’ > + Medes 

Balance, surplus.-_-.-.-. $1,049,910 $279,287 $564,411 $562,571 








BALANCE SHEET NOV. 30. 











1919. 1918, 1919. 1918, 
Assets— $ $ Liabilittes— $ $ 
Good-will, trade Preferred stock...d3,314,000 3,331,500 
names, &¢C.._.. 15,000,000 15,000,000 Common stock-.-..15,000,000 15,000,000 
Mach., furn.&fixt. a486,517 231,264 | Bills payable..... -....- ,800, 
Inventories.b .... 6,049,362 5,307,681 | Accts., &c., pay.. 2,990,200) 
Lib. Ln. bds. (less Accrued taxes, sal- 2,412,634 
pay.by empl’ees) 700,943 627,683; aries, &c....... 2,309, 
Accounts and bills Pref. div. Dec. 31. 57.995 58,301 
receivable (net). 5,260,210 4,636,755, Reserve funds....c2,136,000 1,818,500 
eS, .256,935 1,712,124) Profit and loss.... 4,085,169 3,035,259 
Prepaid ins. prem. 138,861 40,686 
0 re 29,892,828 27,456,195; Total ......... 29,892,828 27,456,195 


a After deducting $350,053 depreciation reserve. 
of materials and finished and partly finished merchandise at or below cost, 
less reserves. c Reserve funds include Pref. stock redemption fund, $1,- 
686,000, and reserve for contingencies, $450,000. d Pref. stock, 7% cum. 
originally authorized and issued, $5,000,000, less $1,668,500 redeemed and 
canceled and $17,500 purchased during the year and held in treasury for 
cancellation; balance as above, $3,314,000.—V. 110, p. 265. 


Royal Dutch Co. for the Working of Petroleum Wells in 
; Netherlands India. 


(Report for Fiscal Year ending Dec. 31 1918.) 


The report signed for the “Board of Commissaries” by 
A. Capadose, Chairman, and G. C. B. Dunlop, Secretary, 
under date of The Hague, June 1919, says in substance: 


Dividends.—The profit and loss account shows that a dividend of 40% 
can be paid to the shareholders. In January 1919 an interim dividend of 
15% was paid on the ordinary shares, so that a further 25% remains to be. 
paid. We therefore beg to ree that for 1918, after payment of 4% 
on the preference shares, and 44% on the priority shares, a dividend of 

0% be declared on the ordinary shares equivalent to f 250 per ordinary 
share of f 1,000. antl 
Digest of Report Submitted by the Managing Directors. 
ae ae Deterding, Jhr. H. Loudon and Dr. A. J. Cohen Stuart.) 
fineries, &c.—Our refineries and tank installations, except in Russia 
and Rumania, have not suffered from the war to any great extent, and the 
ample cash resources of our companies have enabled us to extend our 
a — storage accommodations, notwithstanding the high prices of 
all materials. 

Need of Oil for Fuel.—It is estimated that England's coat! production in 
1919 will be 70,000,000 tons less than in 1913; important coal fields in France 
have been destroyed; Germany, even apart from the coal fieids which it 
has lost, produces much :ess than formerly, owing to strikes and other 
causes; these facts enable one to form an idea of the enormous shortage 
of fuei which the world has now to face. 

The total world production of tiquid fuel cannot be estimated at much 
more than 40,000,000 tons. 

If liquid fuel is used as a substitute for coal under steam boilers, one ton 
of it is about equal to 1% tons, in very favorable circumstances to nearly 
two tons of coal. If, however, liquid fuei is used in internal combustion 
motors iike Diesel motors, one ton of liquid fuel can substitute six to os be 
tons of coal. Every effort, therefore, should be made to utilize the high 
value of 1iquid fuei as far as possible in motors and not for the purpose of 
generating steam. 

Capital Stock.—By vote of shareholders on Aug. 8 1918, the authorized 
capital of our company was raised from F1.150,000,000 to F1.230,000.00 
divided into 1,500 Preference shares, 28,500 Priority shares and 200,000 
Ordinary shares of Fi.1,000 each. Of the Ordinary shares Fi.42,763,600 
were issued at par in accordance with the provisions of our prospectus of 
Sept. 3 1918 (V. 107, p. 1105). 

oreover, an issue was made in the following November of F1.42,763 ,600 
of bonus shares which were paid up out of the reserve fund and distributed 
to our shareholders against payment of the expenses amounting to F!1.110 
per share or F!.11 per sub-share. After these issues there remained at the 
end of 1918 F!.28,945,600 unissued shares (see V. 107, p. 2382). 

Mexican Eagle Oil Co.—We are directing all our efforts towards increasing 
the production of liquid fuel. We hope that the participation effected in 
the current year in one of the biggest oil-producing companies in Mexico, 
the Mexican Eagle Co., and the co-operation thereby obtained between that 
company and our Mexican company, ‘‘La Corona,’’ may lead to intensive 
production in that country (see Mexican Eagie Oi! Co. in V. 108, p. 1393, 
1613, and Shell Transport Co. in V. 109, p. 377). 

Stock of Sub. Cos.—In 1918 our holding in the Bataafsche Petroleum Maats- 
chappy was increased by Fi. 42,000,000 nominal, issued by that company 
at par. 

In the same way our holding in the Shell Transport & Trading Co., Ltd., 
was increased by £362,799, resulting from the issue of bonus shares by that 
company in the proportion of 3 new shares for every 5 old shares. 

Our holding in the Astra Romano now appears in the balance sheet with 
Lei 4,623,900, whereas the ‘‘Claim on Lei 513,600 new shares Astra Ro- 
mana” has disappeared. 

Our holdings in other companies have not been increased during 1918. 

Netherlands India.—The production of the fieids in the Dutch East Indies 
amounted to ieee | ames | against 1,687,391 tons in 1917, viz.: 


b Denotes inventories 


Production— . is Production— 1918. 1917. 
South Sumatra... 283,651 266,050|Java.........-. 225,879 232 636 
North Sumatra. 194,417 317,334)Ceram_..... 3,554 2,248 
Re eaten tae 999,174 869.1231 Total... .-- 1,706,675 1,687,391 

The production of North Sumatra has decreased on account of the well 


on the Pangkalan SoeSoe field, having given out. In 1918 some good wells 
were struck both on the Borneo fields and in Palembang, which partially 
accounts for the increased production of these fields. Shipping difficulties 
also have to a great extent been removed. 

On Dec. 31 1918 the storage capacity {in aforesaid countries] amounted to 
835,900 tons, against 786,900 tons in 1917. _ 

Serawak.—In 1918 the production (from Miri fieid) amounted to 71,366 
tons as against 76,738 tons in 1917. Owihg to lack of tonnage it was found 
necessary to curtail the production and drilling. An extension of the 
refinery was completed. 

The second 8-inch submarine pipeline for the shipment of products at 
Lutong was completed. 

1 yg roduction has again increased considerably, amounting in 
1918 to 277.300 tons as against 134,500 tons in 1917 and 54.800 tons in 
1916. It was mainly obtained from the Hurghada field. A second ‘‘top- 
ping-plant’’ is under construction. 

Russia.—Both the Baku and Grozny territories were for some time under 
Bolshevist rule whereby our companies suffered considerable losses. igh 
taxes and tributes had to be paid, whiist further, by a decree of June 20 
1918, the whole oil business was declared nationa! pro arse. 

For some time Baku was also under Turkish rule. In November, how- 
ever, this ~ tee was we? by — troops, in consequence of which 
we regained possession of our property. 

In Seoany the rule of the Bolshevists lasted tili February 1919. 

In Baku the fields are intact: only a few tanks and other plants have been 
destroyed by fire. At Grozny more damage has been done, and for the 

ater part of the year business has been completely at a standstill: on the 
Bielik-Chermoieff properties, all ae above ground has been burnt and 
some ‘‘spouters’’ have n set on fire. 

In Boke production is stil! proceeding. albeit in a limited degree. As far 
as we know the production of our companies there amounted during 11 
months in 1918 to 411,476 tons, against 689,311 tons in 1917. 

For the Ural territory there are no data at our disposal. 

There are large quantities of crude oil and products both at Baku and 
Grozny no transport worth mentioning being possible. By Dec .31 1918 
matters had somewhat improved in Baku, transportation by pipetine to 
Batoum being then resumed. We presume that in Grozny, too, business 
will soon become more normal, owing to better transport arrangements. 

The prices now ruling in Russia are high, crude oil being at 4 to 5 rubles 

pood compared to 40 kopecks per before the war, but it is 
necessary to bear in mind the enormous price of everything in Russia and 
further the high wages and the depreciation of the ruble. As regards the 
financial working of our companies in 1918 we can furnish no data. 


Rumania.—At the request of the Rumanian Government we have lodged 
with them a fully detailed account of all war damages suffered for destruc- 
tion of plant as well as for requisitioned products and ma 
ment has as yet 


No pay 
made on these claims. 
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Satisfactory progress has been made with the restoration of the blocked-up 
boreholes. Operations have been resumed with all possible energy. Some 
new boreholes are producing. In Dec. 1918 the average production 
amounted to 585 tons a day. By March 31 1919 750 to 800 tons. 

The existing pipelines are only partially working; the tank boats and roll- 
ing stock are utterly insufficient for our needs. 

No oil has been refined during the yea... The refinery at Ploesti has 
been partially restored. In January 1919 refining on a small scale was 
commenced. 

Mid-Continent (U.S. A.).—In 1918 the Rorana Petroleum Co. again con- 
siderably increased their property holdings, notably in North Texas, where 
the development of the new oil field has assumed great proportions. On 
the newly explored fields the Roxana has obtained no production, save in 
Covingion, where up to now 9 wells have been drilled, yielding a dail 
production of about 150 bbls. of exceedingly light oil. The Roxana holds 
320 acres in this district. 

Exploitation work was chiefly confined to the producing fields in Okla- 
homa. Moreover some lots of crude were bought from third parties. 

In 1918 3.261.000 bbls. of oi) were produced against 3,410,000 in 1917 
and 4,684,000 in 1916. 

Early in 1918 a gas compressor plant was erected on the Yale property 
for the manufacture of benzine from the gas production. 

The pipeline from Healdton to Cushing (144 miles) was increased in 
pumping capacity from 8,000 to 12,000 bbls. a day. In 1918 a toial 
quantity of 2,581,000 bbls. were run through this pipeline. 

The pipeline from Cushing to St. Louis (426 miles) started in 1917, was 
in Sept. 1918 put in operation. Its carrying capacity amounts to 24,000 
bbls. a day. In addition to our own production 1,021,500 bbls. were 
pumped from Cushing to St. Louis for account of third parties during,the 
month the pipeline was working. 

Owing to the general lack of conveyance the Roxana has obtained con- 
siderable profits from their 700 tank cars. 

In Sept. 1918 the new refinery in St. Louis was started up, its nominal 
capacity amounting to 12,000 bbls. daily; the Cushing factory was then shut 
down. In 1918 a total of 557,600 bbls. of oil were refined. The total crude 
oil and product. storage capacity of the Roxana amounts to 2,837,000 bbls. 

In view of the increase in value and extent of the properties since the 
foundation of the company, plans are in preparation to increase the share 
capital (V. oy SF 377). 

Shell Co. of California. In 1918 the Shell Co. of California continued to 
acquire new territories for exploration, some of which are situated in the 
well-known Montebello district. ‘The prospects of the four wells on the 
Ventura properties seem to be somewhat more favorable; attempts are 
being made to reach a deeper oil level. 

The production which up to now has been obtained exclusively from the 
Coalinga fields amounted to (in Dbblis.): 

1917 1916. 1915. 


1918. , 
6,789,170 6,357,000 4,809 ,000 3,187 ,000 


During the past year the pipeline, 170 miles long, connecting the Coalinga 
propertics with the refinery at Martinez carried 7,663,862 bbls. against 
6,399,900 bols. in 1917 and 5,266,550 bbls. in 1916. On Dec. 31 1918 the 
total capacity [of the refinery at Martinez amounted to 24,000 bbls. a day. 
The lubricating oil pase has been extended and its capacity increased from 
80,000 to 110,000 bbis. monthly. 

uring 1918 the entire tank fleet of the Shell Co. of California, with a 
total capacity of 25,500 tons, has been running for the U. 8. Government. 

At present the Shell Co. of California have available for their exploitation 
work a storage capacity of 3,810,000 bbls. not including the storage capacity 
of the selling organization {see also V. 109, p. 377'. 


Mexico (Merican Eagle Oil Co.).—By Dec. 31 1918 negotiations had been 
started which have since led to co-operation with the ‘‘Compania de Petroleo 
E| Aguila’’ the Mexican Eagle). For the past year the production of our 
properties in Mexico amounted to 336,200 bbls., against 737,000 bbls. in 
1917. During 1918 the production had still to be retarded, there being no 
outlet on account of insufficient shipping accommodation. At the begin- 
ning of 1919 the situation had improved and the rate of export of crude oil 
increased. [See also Shell Transport Co. in V. 109, p. 377. 

On Dec. 31 1918 the stocks of crude oil amounted to 1,283,800 bbis., not 
including the oil stored in earthen reservoirs, as this quantity was written 
off from the stocks. On Dec. 31 1918 the total storage capacity in steel 
tanks amounted to 1,585,100 bbls. The 10-inch pipeline from Panuco to 
Chyol, which has a yy of 20,000 bbls. a day, could be recently taken 
into use. During 1918 the Corona sold and delivered in the interior 26,165 
bbls. of crude oil. 

Owing to the political situation, assaults on our camps by armed gangs 
are frequently attended by pillage and attacks on persons. 

The export duty on crude oil and its products was maintained at 10% 
for crude oil, gas and fuel oil and at 3 and 6% for manufactured products. 
The taxable value, both of crude oil and products, has, however, been 
raised on several occasions. The values of kerosene and gas oil have been 
aes most, which is, of course, not conducive to the erection of refineries 
n Mexico. 


Curacao.—The refinery of the Curacaosche Petroleum Maatschappij 
started working on May 23 1918. Only small quantities of Venezuelan 
oil could be handled in the past year. High prices prevented us from ade- 
quately increasing the capacity of our fleet for the transport of oil from 
Venezuela. Local sales were begun in May. 

Venezuela .—The yo survey of our concessions is still being pro- 
ceeded with. Also in Eastern Venezuela trial borings have been com- 
menced. The exploitation was confined to the Mene Grande property. 
The total production for 1918 amounted to 57,203 tons. On account of 
the difficulties of transport to Curacoa only so much crude oil was produced 
as was necessary to satisfy the requirements of Venezuela in petroleum 

roducts. The oil was worked in the refinery at San Lorenzo producing 
enzine, kerosene and liquid fuel. 

Fleet and Freights.—As a result of attacks by submarines our combined 
companies lost 12 vessels with an aggregate carrying capacity of 75,059 tons. 
Besides these, 9 of our larger ships were damaged by mines or torpedoes 
(one of our steamers being tor oed twice), but all were repaired except 
the ‘“Strombus,’’ of 8,500 tons, which will serve provisionally as a hulk. 

Three new vessels were built and delivered during the war in America, 
5 in Holland, 2 ia England, and 2 partly in England, partly in Holland. 
Eight ships have been purchased. 

Whereas, at the beginning of the war we had a total carrying capactey of 
255,965 tons, we now have a carrying capacity of 263,746 tons, includin 
the “Stsombus.”’ While for the transport of paraffin wax from the Dutc 
Indies to European ports we have paid freights verve from {500 to f1,000 
per —, while at the same time for oil in bulk no higher freight than f120 
was paid. 

Beles o~On the whole, prices in the past year were higher than in previous 
ears, against which the cost of production has also risen considerably. 
n general our prices in the producing countries have not been increased 

to any appreciable extent. 

Business Returns.—For the year under review the financial results, every- 
as considered, are very satisfactory. 

e Anglo-Saxon Petroleum Co., which for 1917 distributed a dividend 
of £860,000, will be only able to pay £450,000 for 1918, whilst the Asiatic 
Petroleum Co. which for 1917 distributed £1,000,000 on its ordinary shares, 
is distributing not more than £800,000 for 1918. Owing to prevailing 
conditions it has again not been possibie to make up the balance sheets 
of these companies, so that this year also the profits entered in our balance 
sheet on these accounts are based on estimates. 

On the other hand, the Bataafsche Petroleum Maatschappij, which for 
1917 distributed [43 ,000 ,000, equal to 30 5-7 % on its capital of 140,000,000, 
now pays f90,000,000 for 1918, equal to nearly 43% on the capital, which 
in 1918 was increased to f210,000,000. This Somemnerasty See dividend 
is partly due to the fact that for 1917 larger sums had to written off our 
Russian assets and partly to the fact that, in addition to the proceeds of the 
Dutch Indian products, considerable revenues have accrued from other 


urces. 

The total profit of our company for the year under review amounts to 
£72,190,311.09, and after allowing for a dividend of 4% on the preference 
shares, 4 of on the priority shares and 40% on the ordinary shares (of 

/ has already been paid as an interim dividend), a balance is left 
of (1,146,230 to carry forward. 

[Joseph Walker & Sons, converting the guilder at the par of exchange 
at 40.20c., say: ‘““Net profit shown was $29,020,000 (against $17,838,172 
in 1917). The company paid a dividend of 40% for the year on $68,766,000 
stock (against 48% on $34,383,000 in 1917). Cash on hand amounted to 
$26,135,000 (against $14,547,000 in 1917). Surplus, $12,447,700 against 
$30,160,000 ($17,191,00u distributed in stock bonus was tten off sur- 
plus). Capitalization during 1918 was increased from authorized $48,240,- 
000 to $80,400,000, and the issued from $34,383,000 to $68,766, : 

There was an increase of $16,884,000 of the stock held in the Bataafsche. 
This company increased its capital from $56,280,000 to $84,420,000, and 





the asSove sum is the Royal Dutch share of 60% on this increase. The 
Bataafsche Co. paid on its increased capital 43%, dividend as against 
30.57% on the lower capital outstanding for 1917. it is interesting to note 
further that the —— assets of this company increased from $54,000,000 
to $73,000,000, and the cash on hand by $17,500,000. 

There was an increase of £362,799 Shell Transport shares issued as a 
bonus. The Royal Dutch Co. holds now a total of 967,464 Shell shares 
which wer: on the books at below 100%, while the actual value is about 
800%. 

The comparative tables were given in V. 109, p. 1458.— 
V. 109, p. 2362, 2445. 


Lawyers’ Mortgage Co., New York. 
‘ (Report for Year ending Dec. 31 1919.) 


1919. 1918. 1917. 1916. 
Guaranteed mtges. sold. $41,676,849 $33,552,512 $40,027,251 $41,781,187 
Guar. mrges. paid off._.Not stated. Not stated. 41,373,747 38,1291s926 


Guar. mtges. outstand- 
ie D6. Biitnecnnme 141,297,960 142,775,000 146,669,302 


Income from— 


148,015,794 











Premiums for guarantees %625,448 $658,699 $684 ,942 $681,030 
Interest on mortgages _- 379.697 299,162 266 1445 254 893 
Rents, commission, &c-_- 206 ,246 89,821 125,920 166,081 

Gross “arnings__.__-- $1,211,391 $1,047,682 $1,077,307 %1,105.004 
Oper. expenses & taxes.. $445,513 $369,192 $341.550  $312°975 
Loos 6@ renl estete...<.  «cses- 158,170 215,609 69,635 

Net earnings... .- $765,878 $520,320 $520,148 $722,394 
Dividends paid____--- (8%)480,000 (8)480,000 (9)540,000 (12)720,000 











Balance, sur. or def__sur.$285,878 sur.$40,320 de?f.$19,852 


BALANCE SHEET DECEMBER 31. 
1919. 1918. | 
$ 


sur.$2,394 


1918. 
Assels—  TAabiltites— $ 
N. Y. City mtges.-_.6,991,454 6,438,611 Capital__-......_-- 6,000,000 6,000,000 
Accr’d int. receivable 151,702 239,929 Surplus._........-- 3,000,000 2,750,000 








Company's buildings 212,100 175,000 Undivided profits... 357,818 321,939 
Real estate......... 1,046,413 1,203,852 Mtgs.sold, notdeliv. 469,752 297,609 
LEE s cavcdbddcaddan 1,550,180 1,394,272 Reserves for prepaid 
premiums, &c.... 124,279 82,115 
oy 9,951,848 9,451,663, Total ........... 9,951,848 9,451,663 
—V.110, p. 471. 


Chicago City & Connecting Rys. 
(Report for the Fiscal Year Ending 


Collateral Trust. 
Dec. 31 1919.) 








Calendar Years— 1919. 1918. 1917. 1916. 
Dividends received__-__- $1.170,635 $1,127,595 $1,916,831 $1,979,751 
Interest received_______ 96,715 103 ,843 101,682 91,256 
Other income_____.___- 20,100 54,337 22 338 29,663 

Gross income-..--.-.-.-- $1,287,450 $1,285,776 $2,040,851 $%2,100,670 
Bond interest_____.___- $1,067,550 $1,072,815 $1,078,315 %$1,087,209 
Bond redemption__-_-___ 05,000 105,000 5, 105,000 
General expense, &c__-_- 64,132 79,798 $1,347 71,939 
Divs. on pref. partici- 

pation shares (in $)__- None None ($3)750,000 (3 '4 )812,500 

Balance, surplus____- $50,768 $28,163 $26,189 $24,022 


STATEMENT OF CURRENT ASSETS AND LIABILITIES DEC, 31 








1919. 1918. 1919. 1918. 
Asseis— $ IAabtitites— $ 
Re ene 33,729 13,259) Bills payable._......-- 251,000 370,000 
Bills receivable.....-.-- 267 ,000 267,000 | Accrued int. payable... .271,542 273,021 
Other investments (at IE os és age, Sadia tlt 21,867 17,805 
I sseciniie cir etch oh aniinis Anton ta 447,852 532,752) Excess over current Ilia- 
Accrued interest receiv- 6, ds cccbinte ities antick 237 .999 187,230 
ER GR Pe ht 33,827 35,046 
RR BR eet oe 782,408 848,057 
, EERE rede 782,408 848,057 





FINANCIAL STATEMENT DEC. 31 1919. 


Sinking fund 5% gold bonds outstanding, $21,351,000 (see page 25, 
‘‘Electric Railway Section’’); Pref. Participation shares, 250,000, and 
Common Participation shares, 150,000, having no par value. 

Assets (all pledged to secure bonds)—Stocks (par). Total Issue. 
es CN $16,971,900 $18,000,000 
Calumet & South Chicago Ry -_-_---- . 000 10, te? 6. bbemm ike 
Southern Street Ry_....._._..-.-- , 


2A. Bee. . cwscenecec 
Hammond Whiting & East Chic. Ry. 1,000,000 1,000 ,000(all) 1,000,000 
Chicago & Westerm......-......-.-- 72 


,000 orgy ees 
See official statement as to omission of dividend.—V. 108, p. 263, 267. 
Fixed capital consists of securities pledged with Trustee under indenture 
securing $22,000,000 (reduced by sinking fund to $21,351,000), sinkin 
fund 5% gold bonds beneficial interest in which is represented by Preferr 
and Common Participation shares.—V. 110, p. 359. 


Bonds (par). 


———— 





— 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Akron Canton & Youngstown RR.—Acquires Lease.— 
See Northern Ohio RR. below.—V. 108, p. 2240. 


Atchison Topeka & Santa Fe Ry.—Obituary.— 


Edward Payson Ripley, Chairman of the Board, died in Santa Barbara, 
Cal., on Feb. 4.—V. 109, p. 2170. 


Blue Hill St. Ry.—To Increase Fares.— 


The receiver has filed with the Mass. P. U. Commission notice of in- 
crease in fare from 5 to 7 cents, effective March 1.—V. 109, p. 1271. 


Boston & Maine RR.—Bonds Authorized—Equipment.— 

The Mass. Department of Public Utilities has authorized the company 
to issue (a) 6% mortgage bonds to an amount not exceeding $2,273,000 
maturing Jan. 1 1920, to be used to retire a similar amount of series B 
bonds held by the Director-General of RR’s; (b) to issue $8,000,000 6% 
bonds, maturiag Jan. 1 1929, proceeds to be used to refund payments 
made by the Director-General] for betterments, etc., and for the completion 
of improvements or such other additions as the Commission may approve. 

The stockholders will vote Feb. 25 on the purchase of $10,000,000 worth 
of new rolling stock. The Director-General, it is stated, has allocated to 
the road 20 locomotives, 1,500 gondola cars and 500 box cars. An equi 
ment trust agreement, under which notes for'the purchase of this stock would 
be issued, is proposed.—V. 110, p. 359. 


Buffalo Rochester & Pittsburgh Ry.—Larnings.— 












































Calendar Years— 1919. 1918 Inc. or Dec. 
Operating revenues__________- $13,955,592 $18,479,659 dec$4,524,067 
Operating expenses.__......... 15,028,727 17,577,208 dec2,548,481 

Net revenue._.....-- Ob whe def$1.073.135 $902.451 decl1,975.586 

I 2 Eee 280,000 294,580 dec14,580 
Uncollectible revenues - - _- 572 34: inc229 

Operating income__-.___--_-- def$1 353,707 $607,528 dec$1,961,235 
Net equipt. & jt. facility rents- 304,731 419,990 dec115,259 

TD shin’ wie pee ww wh abe def$1 ,048.976 $1,027.518 dec$2,076,494 
Other income (met)_-.-.--.---- 155,579 30,301 inc125,278 

EES ETS ee ie def$893 .396 $1,057,819 dec$..95 .216 
Operating per cent__----..-.---- 107.69 95.12 inc12.57 


—V. 108, p. 2122. 
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RR.—Co-operative Contract.— 

Director-General of RR’s Hines has signed a short line contract with 
this company. The company was ye? in Missouri in 1905 and has an 
authorized and issued capital of $200, . Length of line extending from 
ye og Bluff, Mo., to Tipperary, Ark., and from Piggott Jct. to Piggott, 


., about 50 miles. 
Capital Traction Co., Washington, D. C.—Earnings.— 


Calendar Years— 919. 1918. 1917. 
a gS Ieee raise Rees Sai 2 $4,.535.661 $3,529,855 $2,783,538 


Butler County 


REEL LS eee eros $1,404,109 $1,460,474 $1,266,471 
ees eee Ge ee 290 .616 572,385 469 ,941 
RS aie SA ARR ea an aE ee? (6%)720.000 (6)720,000(6 %4)750,000 





Balance, surplus 
“7M 110, p. 359. 


Chicago Great Western Ry.—7T7o Absorb Sub. Co.— 
The shareholders will vote April 6 on merging the Wisconsin Minnesota 
& Pacific RR. Co. with the Chicago Great Western.—V. 108, p. 2629, 1936. 


Chicago & North Western Railway—New First & 
Refunding Mortgage Limiting Total Bonded Debt to not Ex- 
ceeding Three Times the Capital Stock—Merger.—The stock- 
holders will vote April 30 1920 on (1) the authorization of a 
First & Refunding Gold Bond mortgage in which pro- 
vision will be made for the refunding of the entire present 
bonded indebtedness, and also for financing from time to 
time, necessary permanent improvements, additions, better- 
ments and equipment; (2) the purchase of the property of 
proprietary companies, all of whose capital stock is owned. 
Official Description of Proposed New Mortgage—Lines to be Merged 


(1) New Bonds.—In such amounts as from time to time directors or ex- 
ecutive committee may determine (a) payable in gold coin of the U. 8S. of 
America of or equal to the present standard of weight and fineness; (b) 
limited so that the amount thereof at any one time outstanding, together 
with all outstanding prior debt of the railway company, after deducting 
all bonds reserved to retire prior debt shall never exceed t times the out- 
standing capital stock; (c) principal maturing May 1 2037, and bearing 
a rate of interest not exceeding the lawful rate, to be determined at time 
of issue, payable semi-ann.; (d) to be secured by a Ist & Ref. Gold bond 
mortgage dated May 1 1920 on the corporate aig wkd and franchises de- 
scribed therein; (e) the bonds to be issued for the purpose of retiring, at or 
before maturity, the outstanding obligations of the company, and of other 
companies whose properties shall be owned or acquired and for enlargement, 
improvement, extension and equipment of the properties, and the construc- 
tion, purchase or acquisition of other railways and property. 

Proprietary Companies Whose Properties etc., Are to Be Purchased: 


Wolf River Valley Railway Co. Wyoming & Northwestern Ry. Co- 
Belle Fourche Valley Ry. Co. Pierre, Rapid City & N. W. Ry. Co- 
James River Valley & N. W. Ry. Co.| Pierre & Ft. Pierre Bridge Ry. Co- 
Macoupin County Extension Ry. Co.!De Pue, Ladd & Eastern RR. Co. 
lowa Southern Railway Co. Albany Rail Road Bridge Co. 
Missouri Val. & Blair Ry.& Bridge Co. ; 
The purchase is to be made in consideration of the payment to each of 


said companies of $1, and the assumption of all the debts, liabilities and 
obligations of each.—V. 110, p. 167 


Chicago Peoria & St. Louis RR.—WNotice to Depositors. 

The committee headed by C. A. Austin (V. 109. p. 2073) gives notice to 
the holders of the Equipment 6% Gold Notes. Ser e3 “‘A,’’ that no deposits 
will be received by the depositary, Mercantile Trust Co., 115 Bway., N. Y 


City, under the deposit agreement, dated Oct. 15 1919, after Feb. 20 1920. 
—V. 105, p. 2356. 


Cincinnati & Columbus Traction Co.—New Rate Bill. 
_ The Ohio Senate on Jan. 30 passed the Pearson bill giving the Public 
Utilities Commission power to fix rates of fare for steam and interurban 


railroads at not exceeding 3c. a mile. The former rate was 2c. a mile.— 
V. 110, p. 167. 


Cincinnati Traction Co.— Status, &c.— 
See Ohio Traction Co. below.—V. 110, p. 77. 


City & Suburban Ry. of Washington.— Default.—Treas. 


A.M. Fisher in adv. dated at Washington, Feb. 1, says: 

__ This compar is without funds to pay the inverest due Feb. 1 1920 on the 
5% First Morteage gold bonds amounting to $1.750,000. Its earnings for 
the year ending Dec. 31 1919 have been insufficient to meet actual costs of 
operating and maintaining its prouerty. leaving less than nothing to pay 
interest on bonds or dividends on stock. 

On Jan. 6 1920 an application was filed with the Public Utilities Com- 
mission of the District of Columbia by the Washington Railway & Electric 
Co. on its own behalf and on behalf of its subsidiary railway companies, 
including this company, to charge a straight 7-cent fare and 2 cents for 
transfers. It is ho that the Commission will act promptly upon the 
above application so that means may be provided the company for obtain- 
ing necessary funds to pay the interest above referred to.—V. 110, p. 464. 


Cleveland (O.) Railway.—Seeks Stock Issuwe.— 

Traction Commissioner Fielder Sanders has asked the Cleveland City 
Coun i’ for permission on behalf of the company to issue $2,500,000 in 
stock to extend and improve lines and to purchase equipment sufficient to 
meet the needs of a growing city.—V. 110. p. 261. 


Columbus Newark & Zanev. Elec. Ry. Co.—WNov. 1 Int. 

Funds for interest due Nov. 1 1919 on the General Mortgage 5s due 1926 
have been received by the Girard Trust Co., Pnila., trustee, and the cou- 
pons will be paid upon presentation at their office.—V. 110, p. 167. 


Columbia (8. C.) Ry., Gas & El. Co.—No Action.— 


No action has been taken by the City of Columbia, 8. C., on the offer 
of the company to sell its railway property to the city, and the matter has 
apparently been dropped.—V. 109, p. 2356. 


Columbus Ry., Light & Power Co.—New Ordinance.— 

The Columbus (O.) City Council, by a 4 to 3 vote, has passed the Wein 
land street car fare ordinance as amended, which provides: (1) Six-cent cash 
fare, five tickets for a quarter, during the next two years. 

(2) Five-cent cash fare, six tickets for a quarter the remaining four years 
of the company’s franchise. 

(3) Ten-cent fare on owl cars. 

(4) Free universal transfers. 

(5) Improved and added service on a number of lines. 

(6) That the company make extensions and improvements authorized by 
Council, provided total expend ture does not exceed $3,000,000 and the 
company is not required to make more than six miles of extensions during 
the next six years, or more than two miles in any one year.—V. 109, p. 1079 


Commonwealth Power Ry. & Lt. Co.—Earnings.— 
1 1917. 1916 


$168 ,089 $46 ,530 








Calendar Years— 1919. 18. : 
Gross earnings. _...--.-.. $3,951,544 $2,000,483 $3,041,130 $3,458,729 
Expenses and taxes_---- 221,785 218,135 189,924 151,080 
Interest, &c.......---- 1,310, 831,446 701,582 655,906 
Pref. dividends (6%)... 1,077,180 1,077,180 1,077,010 #£1,019,170 

Balance, surplus-.---- $1,341,948 def.$126,277 $1,072,614 $1,632,573 


—V. 110, p. 359 


Delaware & Hudson Co.—Conditional Dividend.— 

The company has declared a dividend of $2 25 a share, payable March 20 
to stock of record Feb. 26, provided that on the aforesaid date the company 
shall have received from the Government a sum sufficient, in the o on 
of the President, with other available funds to pay the same, and payable 
at a later date when as and if such sum shall be so received.—V . 109, p. 1891. 


Denver & Rio Grande R. R.—Income Interest.— 
The regular semi-annual interest of 344% on the 7% Adjustment Mtge. 


bonds for the six months ending Dec. 31 has been declared payable April 
1—V.110, p. 359, 462. 





Denver & Salt Lake RR.—Sub. Co. Foreclosure.— 
See Denver Terminal Ry. below.—V. 108, p. 2122. 


Des Moines (Ia.) City Ry.—Deficit for 1919.— 

The annual report for 1919 submitted to the Detroit City Council shows: 
Gross receipts, $1,856,097; operating expenses, $1,492,543. Deficit for 
year $161,535. The number of revenue passengers increased by more 
than 2,000,000, but the free passenger list was cut from 1,064,068 in 1918 
to 859,889. The number of transfers taken up during the year was 5,604,- 
616. Total number of passengers carried, 41,878,777. ; 

The deficit was caused by the increased wages paid to the trainmen. 
The amount paid to trainmen in 1919 was $623,851, an increase of $154,240 
over the previous year.—V. 109, p. 2356. 


Georgia Light, Power & Rys.—Trustee.— 
The New York Trust Co. has been named as trustee under a note agree- 


ment dated Feb. 1 1920, to secure an issue of $1,000,000 7% gold notes. 
—V. 108, p. 2528. 


Grand Trunk Pacific Branch Lines Co.—Agreement as 
to Bonds.—A special dispatch to the ‘Toronto Globe” from 
Regina, Saskatchewan, on Jan. 20 says: 


The controversy between the Saskatchewan and Federal Government 
relative to the reimbursement of the former of over $500,000 paid out as 
interest to bondholders under Provincial guarantees of the Grand Trunk 
Pacific Branch Lines in this Province, has been terminated, it was an- 
nounced by Hon. W. F. A. Turgeon in the Saskatchewan Assembly to-day. 

A wire has been received from Hon. J. A. Calder agreeing to settlement 
on the basis of Couneueem in conference with Mr. Turgeon in Ottawa re- 
cently. This means at the Federal Government will take over the 
Branch Lines in this Province and incorporate them in the National system 
of railways, will er to the Provincial Government the interest payments 
made as a result of the default of the railway and official receiver and will 
relieve this Government of all obligations as to future interest payments. 

The Province will also be relieved of a contingent liability under the 
guarantees of $13,200,000. Mr. Turgeon quoted correspondence criti- 
cizing the action of the Minister of Railways as receiver of the road in ap- 
propriating earnings of the Branch Lines set aside to meet these interest 
payments to other purposes.—V. 106, p. 2559. 


Grand Trunk Pacific Ry.—Settlement.— 
See Grand Trunk Pacific Branch Lines Co.—V. 110, p. 261. 


Grand Trunk Railway of Canada.—1T7° Ratify Dominion 
Control.—The stockholders will vote Feb. 19 on ratifying the 
agreement by which the Dominion would acquire control of 
the company per plan in V. 109, p. 1609, 1891, 1986. 


Sir Alfred Smithers has issued a circular stating the Board of director 
advise acceptance of the agreement and adds that ‘‘when the Canadian 
Government becomes the owner of the system it can speedily bring about 
such a readjustment of rates as will permit a fair return on capital invested. 

See Grand Trunk Pacific Branch Lines Co. above.—V. 110, p. 77. 


Green Bay & Western RR.—Annual Dividends.— 

The company has declared dividends of 5% each on its Class A Deben- 
tures and capital stock and \ of 1% on its Class B Debentures, payable 
Feb. 24 to holders of record Feb. 20. The same amounts were paid in 1919 
(V. 108, p. 2241).—V. 109, p. 369. 


Hawkins & Florida Southern Ry.—VFederal Contract.— 

Director-General of RRs. Hines has signed the Federal operating con- 
yon wen ony company, fixing annual compensation at $504,500 

: ae : 


Hudson River & Eastern Traction Co.—Fares .— 

The New’ York P. 8. Commission has authorized the company to charge 
an &-cent fare on its main line in Ossining, N. Y., with free transfer to the 
Spring Street line and a 5-cent fare on the Spring Street line with a 3-cent 
transfer charge to the main line, during the winter months for a two years 
period as authorized by the Ossining trustees.—V. 108, p. 268. 


Huntington & Broad Top Mountain RR. & Coal Co.— 


Director-General of RRs. Hines has signed the Federal operating contract 
fixing the annual compensation at $201,694.—V. 109, p. 676. 


Illinois Central RR.—Lake Front Improvement.— 

President Markham states that the directors have formally approved 
the lake shore front improvement and terminal electrification ordinance 
with financial amendment as a to by the city administration and the 
War Department. Walter L. Fisher, city’s representative says the Gov- 
ernment permit for the proposed plans aggregating $110,009,000 will 
probably be issued within 30 days. 

An amendment to tne electrification ordinance, safeguarding the company 
in case Government supervision should prevent it from fulfilling its obliga- 
tion, has been approved by the Railways Terminals Committee.—V. 10, 
p. 465 


Indiana Rys. & Light Co., Kokomo.—Fares.— | 
The Indiana P. 8. Commission has authorized the company to install 
a straight 5-cent fare on its lines and to discontinue the sale of six tickets 
for 25 cents. The sale of 8 tickers for 25 cents to mail carriers and city 
ark employees will also be discontinued. Free transfers are retained .— 
. 106, p. 1901. 


Inland Empire RR.—Successor Company.— 
See Spokane & Inland Empire RR. Co. below. 


International Ry., Buffalo, N. Y.—Request to Issue 
$3 000,000 Debenture Bonds Withdrawn. 


The company has been granted permission by the P. 8. Commission _to 
withdraw its oabication for permission to issue $3,000,000 10-year De- 
benture bonds. This action was taken, it is stated, because it Is not now 
practicable to carry out the scheme of financing, as stated in the applica- 
tion.—V. 110, p. 261. 


Interstate Public Service Co.—New Car Financing.— 
See Interstate Car Trust Equipment Co. under ‘‘Industrials’’ below .— 
V. 109, p. 270. . 


Iowa & Southwestern RR.— . 

The ‘Railway Review” says: ‘Another and almost the last chapter in 
the history of this company whose road ran from Clarinda to Blanchard, 
la., 1s being written with the shipment of 650 tons of rails to Cuba. During 
the war a shipment of 900 tons was sent to China under Government orders. 
After the present shipment some rails at Blanchard will be the only physical 
reminder of this line.””-—V. 106, p. 822. 


Kanawha Traction & Electric Co.—VDecision.— 
The Supreme Court of Appeals has upheld the right of the city of Par- 
kersburg, under its franchise to the company to collect a certain percentage 
of the gross revenues of the railway company.—V. 105, p. 1522. 


Kansas City Kaw Valley & Western Ry.—Larnings.— 

C. E. Denison & Co., Boston, submit the following o{ficial statement 
saying ‘“‘as a bright and shining light in the darkness of the traction situa- 
tion we are pleased to send you a very satisfactory report just received from 
the Kansas City Kaw Valley & Western Ry. Co. whose bonds were placed 
some years ago.”—V. 104, p. 452; V. 102, p. 1625. 

Calendar years— | 








1918. Increase. 








Earnings from operation -.-.------------------ $327 266 $244,475 $82 ,79 
Other enrnings....-....--<----- cece ene eeee- aah 10,2380 2,000 8,2 
Me EADS aE, BES $337 546 $246,475 $91,071 
sf Se Sense” Soereninre-eeeenes oe shy 219487 161.968 57,519 
I a nn memennadn .2,562 10,057 = 2, 
eg py wg EE bass epic hep tater RS 46.800 46.800 peish 
irst orteage Interest.....<<ecccnccccee<<-- . Eagle a ably 
General mortgage interest.........---------- 29 250 ee? a 
i gn | ce naereeneenes $30,048 def.$937 $30,985 


107, p. 1192. 
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Kansas City Clay County & St. Joseph Ry. 


The Missouri P. 8S. Commission on Jan. 15 fixed the value of all the prop- 
erty as of July 31 1917 at $4,800,000. The company now charges 2c. 
per mise for passengers and the Commission ordered put into effect on Feb. 
15 commutation rates of 65% of its regular rate, or 1.3c. per mile between 
Kansas City and Liberty, Kansas City and Ferrellview, 8t. Joseph and 
Dearborn .—V. 106, p. 607. 


Kan. City & Pacific Ry.—Aug. 1919 Coupon Paid.— 

The Aug. 1] 1919 coupons on the First Mtge. 4% bonds of 1990 were paid 
on presentation on and after Jan. 31. Interest due Feb. 1 1920 will be 
deferred .—V. 109, p. 577. 


Lake Erie & Western RR.—Disposes of Lease.— 
See Northern Ohio RR. below.—V. 109, p. 472. 


Mahoning & Shenango Railway & Light Co.— 

Niles and Warren in Trumbull County, Ohio, have granted new fran- 
chises to the company in which the 5-cent fare has been raised to 10 cents 
and the ticket rate established at 7 for 50 cents with the proviso that these 
rates shall obtain for three years. After that time the rates will be deter- 
mined on a service-at-cost basis, with the provision that they shall never 
exceed the specified rates. 

Under the old franchise a 5-cent fare was specified for hauls between the 
various cities of about 5 miles, with the ticket rates 1] for 50 cents. 

The shareholdrs have voted to change the name of the company.— 
Vv. 109, Dp. RRS. — ‘ ae _ *- -4 

Maryland Delaware & Virginia Ry.—Reorg. Committee. 

The reorganization committee, repeens the Ist M. bonds, consists of 





William B. Skelton, Chairman, wiston, Me.; Franklin R. Chesley, 
Saco, Me.; Edward D. ar, Rockland, Me.; Josiah 8S. Maxcy, Gardiner, 
Me.; Henry F. Palmer, Portland, Me. 


Pending the consideration of reorganization matters the Pennsylvania 
RR. Co. purchased the coupons on the Ist M. bonds, due Feb. 1 1920, 
upon the same terms as those maturing Aug. 1 last. 

President W. H. Myers, in the letter to ndholders, says: ‘‘The earn- 
ings of a long series of years seem unfortunately to make it clear that a 
material reduction in the principal of the debt or of the rate of interest 
thereon must be made. t Sree that some readjustment having in 
view this necessity may be eff in the near future, and certainly before 
the maturity of another coupon.’’—V. 110, p. 465. 


Midland Counties Pub. Serv. Corp.— Withdraws Petition. 

The company has withdrawn from the Calif. RR. Commission its petition 
for permission to merge its properties with that of San Joaquin Light & 
Power Corp.—V. 108. p. 1061. 


New York Rys. Co.—Line Restored—Valuation. 

By order of Federal Judge Mayer, Receiver Job E. Hedges on Feb. 1 
restored the service on the Delancey St. line. This was one of the four 
ange battery lines which were abandoned on Sept. 12. 

Coincident with the reopening of this line was the formal taking over of 
the Fourth & Madison Avenue line by the New York & Harlem RR., under 
the management of James F. Hamilton, Pres. of the New York State Rys. 

The appraised valuations of the properties of the New York Railways 

ystem, as repo by Stone & ebster, and made public by Federal 
Judge Mayer, give a total value to the property, including all leased lines 
before separation of the system began, as $88,998,970 before the war and 
at $144,055,177 in June of 1919. Of this the lines actually owned are 
app at a pre-war value of $34,926,660 and $55,153,210 last June; the 
leased lines pre-war $34,304,003 and last June $54,691,361, and the property 
not used for railroad purposes at $2,285,525 pre-war and $2,682,086 last 
June.—V. 110, p. 360, 74. 


New York Westchester & Boston Ry.— Fare Inc. Denied. 
The New York P. 8. Commission has denied the company’s petition to 
increase fares from 5 to 7 cents between stations within New York City 
limits.—V. 109, p. 888. 


Norfolk & Portsmouth Belt Line RR.—Federal Contract. 

Director-General of RRs. Hines has signed the Federa! operating contract 
with this company fixing the annual compensation at $48,667. See ‘‘Rail- 
way & Industrial’’ Section. 


Northern Ohio RR.—WNew Lease and Control.— 

The Akron Canton & Youngstown RR. has obtained control of the North- 
ern Ohio RR. under a 999-year lease from the Lake Erie & Western RR. 
This control goes into effect at the end of the Federal control. The A. C. 
& Y. RR. also assumes the obligation of guaranteeing the principal and 
interest on the outstanding $2,500,000 First Mtge. 5% bonds of 1945 and 
releases the Lake Erie & Western RR. from further obligations except that 
the latter is obliged to continue the guarantee of interest payment by the 

=” Y. RR. for one year after the latter assumes control.—V. 66 
p. ‘ 


Northern Pacific Ry.—Official Staff after Federal Con- 
trol Ends.—Announcement is made that upon the termina- 
tion of Federal control the official staff will be: 


(1) With headquarters in New York—Howard Elliott, Chairman of 
Board; E. A. Gay, Secretary and Asst. Treasurer; E. M. Willis, Asst. Sec. 
and Asst. Treas. 

(2) With headquarters in St. Paul—J. M. Hannaford, President; Charles 
Donnelly, Executive Vive-President; Charles W. Bunn, V.-Pres. and Gen. 
Counsel; W. T. Tyler, V.-Pres. in charge of operation; James G. Wood- 
worth, V.-Pres. in charge of traffic; F. W. Sweney, Comptroller; C. A. 
Clark, Treasurer; R. H. Relf, Asst. Sec.—V. 109, p. 2263. 


Northwestern Term. Ry., Denver—Foreclosure—Receiver. 


A suit for the foreclosure of the First Mtge. 5% bonds due July 1 1926, 
about $2,167,000 outstanding, has been filed by the Bankers t Co., 
N. Y., trustee. Jan. 1 1918 and subsequent coupons are in default. 


The suit alleges that before Jan. 1 1918 the company floated a bond issue 
of $2,200,000, secured by mortgage on its property in Denver. Later i. 
leased the roperty to the Denver & Salt Lake RR. on an agreement under 
which the latter was to pay tne interest on the bonds, which amounted to 
about $108,000 annually as rental on the property. On Jan. 1, 1918, the 
Government took over the Denver & Salt Lake line, since which time none 
of the semi-annual interest payments on the bond issue have been made. 
The accrued amount of interest is now about $216,000. 

A my for determination which also may be injected into the suit is 
whether the Denver & Salt Lake RR., or the Government which operated 
ype ae over the period of non-payment of interest, is responsible for the 


ault. 
Pending the outcome of the suit Henry McAllister, Jr., has been appointed 
receiver.—V. 108, p. 1061. 


Oakland Antioch & Eastern RR.—Sale, &c.— 
The entire system was sold to H. A. Mitchell, Chairman of the reorgani- 
zation committee on Jan. 28 at the upset price of $1,200,000 and will 
be known hereafter as the San Francisco-Sacramento RR. See offering of 
ye —_ ale 6% bonds of latter company in V. 110, p. '466.— 
: nw A , . 


Ohio Traction Co. of Cincinnati.—Offering of Notes.— 
Fifth-Third National Bank, W. E. Hutton & Co. and Weil, 
Roth & Co., Cincinnati, are offering at 99 % and int., yielding 
7.20%, by advertisement on another page, $2,250,000 7% 
Collateral Trust 3-year gld notes. 


Dated Jan. 1 1920. Due Jan. 1 1923. Denom. $1,000. Int. payable 
J. & J. at Union Savings Bank & Trust Co., Cincinnati, trustee, without 
deduction for the Federa norma income tax up to 2%. Callable all of 
part at 101 and int. at any time on 4 week>s’ notice. 


Data from Letter o Pres. W Kesley Schoepf Dated Jan 15 1920. 


Service-at-Cost’’ Franchise.—The Cincinnati 50-year franchise extending 
to Apri 22 1946, upheld as constitutional by the Ohio Supreme Court, 
gave the city of Cincinnat the right to revise the grant at the end of the 

t 20 years (April 22 1916). The city, exercising its right, revised the 
terms o the franchise which resulted in the passage by the City Counc] 
of the ‘‘service-at-cost” plan (adjudged also) under wich fares automat ca y 
adjust themselves,toyproducejthe necessary mcome tojmeet operating ex- 








penses, inc]. maintenance, taxes, depreciation and sinking funds to retire 
all existing funded debt, together with interest and retirement payments on 
new capital and a return on the capital invested n he propeity prior to 
Jan. 1 1917, the date franchise revised became operative. In addition, 
Ordinance No. 253 1918 provides that the operating company shal receive 
a percentage of any surplus when fares are maintained at ow rates. 

The ordinance further provides that any surplus earnings remain ng, 
after making the above payments, shall be paid into the reserve fund until 
this fund reaches $650,000. The reserve fund is intended as‘a safeguard 
against too frequent increasing or lowering of fares. If the reserve fund is 
called upon to make up deficiencies in the ordinance payments and is thereby 
reduced to $250,000, the fares are at once increased and remain at the higher 
rates until all deficiencies of such payments and accruals are paid and 
surplus earnings are provided until the reserve fund again reaches $650,000, 
when fares are automatically lowered. ay 

Capitalization.—With the exception of the directors’ qualifying shares all 
the capital stock of Cincinnati Traction Co. and Cincinnati Car Co. is 
owned by Ohio Traction Co., which also owns the Traction Building. The 
corporate obligations of these three companies follow: 

Company— Authorized. Outstanding: 
Cincinnati Street Ry. 6% stock.........-.--.---- $20,000,000 $18,738,950 
Ohio Traction Co. 5% bonds, due 1936 (closed)... 2,500,000 0 
Ohio Trac. Co. 7% 3-yr. notes, due '23 (this issue) *3,750,000 


Cincinnati Trac. Co. 6% debentures, due 1945_...**2,250,000 2,250,000 
Ohio Traction Co. Preferred stock...........---- 10,000,000 _—s 8, ,000 
Ohio Traction Co., Common stock..........---- 10,000,000 8,655,000 





* $1,500,000 Ohio Traction Co. 7% 3-year_notes held by trustee, to be 
issued only for future improvements chargeable to capital account, upon 
approva lof Ohio P. U. Commission and the Director of St. RRs. of Cincin. 

** 32,000,000 Cinc nnati Traction Co. 6% debenture bonds, due 1945, 
are held as additional collateral under the 7% notes. The remaining $250,- 
000 6% debentures are to be held by trustee as the initial payment into the 
reserve fund. 

The Ohio Traction Co.’s 6% gold notes of 1915 are not included herein 
as the final payment wil ibe discharged at once. 

Security.—Secured by pledge of 19,989 shares of stock of Cincinnati 
Traction Co., 14,995 shares of stock of the Cincinnati Car Co., also the 
Traction Building in Cincinnati, subject only to the outstanding $1,958,000 
Ist Mtge. 5% bonds o Ohio Traction Co. Additionally secured by pledge 
of $2,000,000 of 6% debenture bonds of Cincinnati Traction Co. The 
equities on which these notes are a first ien (subject only to the $1,958,000 
5% bonds) amount to about $11,400,000, or over 5 times the total amount 
of the notes now to be issued, as follows: 


Price fixed in Ordinance No. 253 1918 at which city of Cincin- 
nati may purchase al of the street’railway properties of Cin- 





cinnati St. Ry. and Cincinnati Traction Co........------- $30,856,950 
Traction Building (estimated (value).........--.-.---------- 1,250,000 

RN oi. oy A PAR EE Sy a ie RP Aol TR CS NS 32,106,950 
Cincinnati St. Ry. 6% stock outstanding--_.-.-..-- 18,738,950 | 


Ohio Traction Co. 5% bonds, due 1936, outstand’g 1,958,000 


Retiremen of Notes.—A retirement fund amounting to $650,000 has been 
established to be deposited with trustee to purchase notes monthly, at the 
lowest price offered, or by lot at the call price as follows: 


The yearly sum which Cincin. Trac. Co. is entitled —, 


as an earning on capital under Ordinance No. 253 1918_----- $416,000 
An additional sum to be provided annually by the corporation of 154,000 
Annual! sinking fund authorized by Director of St. RRs. of Cin- 80,000 


These notes will be retained by the trustee and kept alive as additional 
security for any outstanding notes and the accruing interest will be to 
purchase additional notes from year to year. Careful calculations show 
that fund will enable trustee to purchase $681,000 notes first year; $731,000 
second year and $783,000 third year, or $2,195,000 notes in three years. 

Earnings.—Company is required to file with Director of St. RRs. annu- 
ally an estimate of gross receipts and budget of operating e nses for the 
ensuing year. ‘The budget for the year 1920 is as follows: ross receipts, 
$8,640,962; operating expenses, $5,449,344; taxes other than city tax, 
{Gt , Sy aed Bal Sinking Fund and int. on reducible debt, 

329.520; balance, $1, ,DA7. 

The operation from Oct. 1 to Dec. 31 1919 under the 7-cent fare yielded 
a surplus over the ordinance requirements and it is estimated this rate of 
fare will yield sufficient revenue to make all the payments required under 
“~ a tae interest on and sinking fund to retire new capital. 
—V. 109, p. : 


Pacific Great Eastern Ry.—Bonds Issued by Province.— 

The ‘‘Financial Times,’’ Vancouver, states that the Province of British 
Columbia recently sold to Wood, Gundy & Co., A. E. Ames & Co., and the 
Dominion Securities Corp., at 97.84 an issue of $2,450,000 5% 5-year 
debentures; the proceeds of which are to be used for the completion of road 
com rail h to Ft. George, where it connects with the Grand Trunk 
Pacific Ry. The bonds are dated Jan. 6 1920, due Jan. 61925. Int. pay- 
able J. & J. Authorized $6,000,000. V.107, p. 1580. 


* . . 
Pere Marquette Railway.— Dividends Paid.— 
The dividend of $1 25 per share, payable Feb. 2 1920, on Prior Pref. stock 
was duly paid on that date.—V. 110, p. 167. 


Pittsburgh Railways.—Earnings 9 Mos. to Sept. 30 1919. 


Comparison of Actual Income Account for Nine Months Ended Sept. 30 1919 
with Est. Income Acct. for that Period on the Rasis of the Budget. 
Actual Inc. Est. Income. 








NE SUH. ~~ oon ~~ 2~+~0- oo nan onen Wee: OY ae 
el RE ee cenaeense-o-hon n= oennnerers ae Stet Mee ET 
es ee nn eee eee 

NS ES PERG APTI AF $1,569,826 $1,879,482 
Deduct: Interest, rentals, &c...........-...--- 372,679 319,728 





Net ircome (available in cash for other purposes) $1,197,147 %1,559,754 


Accompanying the above figures which were submitted to the City Coun- 
cil by the receivers was a letter which contradicts statements contained 
in the annual ort of E. K. Morse, City Transit Commissioner of the 
City of Pittsburgh. The letter said in part: “The extent of our ability to 
Socharge obligations represencing the cash which created the properties 
is largely affected by the disposition to be made of the claims arising out of 
municipal ordinances imposing charges upon the street railways. It would 
be our hope that a substantial solution of our problem might be reached, 
without further increase of fares, if these municipal claims could be ec imi- 
nated. The trustees representing the bondholdeis of the Southern Traction 
Co. obtained authority to foreclose upon their morigage, and started fore- 
closure proceedings some time ago. he Consolidated Traction Co. several 
months ago gave notice of its intended withdrawal from the system. We 
believe that in both these cases the improved situation resulting from in- 
creased revenue has caused further action to be suspended and possibly 
it may be averted. To enable us, if possible, without further increase of 
fares, to hold the system intact and to re-establish its credit so as to render 
possible the secucing of the needed capi.al . we trust that proper ad- 

ustments may be made with the municipalities concerning the municipal 
urdens to which we have referred.’’..« 


Payment of Additional Overdue Coupons— > | 

In addition to the overdue coupons mentioned in ‘‘Chronicle”’ of Jan. 31 

P- 465) the company, we learn, has also paid since Jan. 1 1920: Ft. Pitt 
ac. Co., June 2 1919; Bloomfield St. Feb. 18, Aug. 1 1919; 

Ardmore St. Ry. Co., Oct. 1 1919; Second Ave. Trac. Co., July_1 1919; 

ha Be Ri Sub. St. Ry. Co., Jan. 1 1919 and July 1 1919.—-Compare 
‘ , Pp. : 


Prescott & Northwestern RR.—Co-operative Contract.— 

Director-General of RRs. Hines has signed a short line contract with this 
company. The company was incorporated in 1890 in Arkansas: Capital 
stock authorized and outstanding $30,000: owns line from Prescott to 
Highland, 33 miles: trackage rights about 100 miles. 


Quebec Ry. Light, Heat & Power Co.—To Sell Property. 
It is stated that the company is negotiating for the sale of that part of the 
road running from Quebec to St. Joachim, on the eastern side of Aune de 


Beaupie to Sir John Murray, representing English interests, for a price 
stated to be $2,500,000.—V. 109, p.41180. 
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Rhode Island Company.—T7o Amend Utilities Act.— 

A bill amending the public utilities act of Rhode Island, to give the 
P. U. Commission control over all issues of stocks, bonds, notes and any 
other evidence of indebtedness of public utility corporations has been intro- 
duced in the House and sent to the judiciary committee. The act provides 
that before issuing any evidence of indebtedness extending beyond a period 
of one year, the public utility shall file a petition with the P. U. Commission 
for authority to do so, and that the Commission shall give a public hearing 
before granting such authority.—V. 110, p. 262. 


Savannah (Ga.) Electric Co.—Seeks Higher Fares:— 

Judge Evans has granted permission to Howard C. Foss, receiver, to 
apply to the Georgia RR. Commission for permission to charge compensa- 
tory rates above the prevailing rates. It is expected that the street car 
fare as well as the rates for current will be increased.—V. 109, p. 2440. 


Schenectady (N. Y.) Ry.—Fare Increase.— 


The New York P. 8. Commission has granted the company permission 
to increase fares from 6 to 7 cents where the company operates cars on lines 
of the United Traction Co. The decision covers Schenectady railway 
— seeceren in Albany, Troy, Green Island and Watervilet.—V. 107, 
Dp. , 


Second Avenue RR., N. Y. City.—New Receiver.— 


Charles E. Chalmers has been appointed receiver by Justice Platzek as 
successor to Andrew E. Kalbach, deceased.—V. 109, p. 2357. 


Spokane & Eastern Railway & Power Co.—New Co.— 
See Spokane & Inland Empire RR. Co. below. 


Spokane & Inland Empire RR.—Successor Cos.— 

Chester Corey, Secretary of Protective Committee for the First and Re- 
funding Mortgage 5% 20-Year Gold bonds, who has his office at 202 Harris 
Trust Building, Chicago, writing on Jan. 27, says: 

‘The transfer is now being made to the Spokane & Eastern Railway & 
Power Co. of one of the traction systems in Spokane, the hydro-electric 
station known as the Nine Mile Bridge Plant, the terminal property in 
Spokane and the interurban line running from Spokane to Coeur d’ Alene 
City and Hayden Lake, Idaho. Transfer of the so-called Inland Division 
will be made to the Inland Empire RR. 

‘*The stocks and bonds of the two new companies will be held for the pre- 
sent by the Rondholders Protective Committee.’’ 

Digest of Circular of Committee to Depositing Bondholders, Dec. 4- 


On Nov. . 1919, all of the real estate and property of the company was 
sold by the Special Master to your committee for $3,600,000. subject to the 
lien of taxes and the three underlying mortgages. The only competitive 
bidder was the representative of the Great Northern Railway Co., who bid 
$3,510,000. All but about $5,000 of $7,000,000 of claims were held by the 
Court to be junior to the bonds. The platform men operating the city lines 
appealed from the order denying their claims for increased wages amounting 
to about $30,000, and your committee was required to deposit $35,000 with 
oe ee or give a bond to pay the claims in case these should finally be 

eld valid. 

The Receiver has paid the interest and the matured installments of prin- 
cipal of underlying bonds, thereby preventing a default under the mortgages 
securing these bonds. 

The new bridge across the Spokane River will be completed and paid for 
this month. ; 

The report of the Receiver, Oct. 31 1919, shows total cash resources of 
$138,382 and total liabilities as of that date of $99,976. _ 

The operation of the property by the Receiver for the first ten months of 
this vear shows a substantial improvement over the corresponding ten 
months of 1918, the net earnings having increased $209,765. as follows: 





Jan. 1 to Oct. 31— 1919. 1918. 
I a a $1,236,210 $1,026,164 
Operating expenses, including taxes___.____. __--- 1,135,626 1,135,345 

NE ga ALE 5 IO ALLER $100,584 def.$109,181 


Your committee is arranging to have the property turned over to one or 
more new companies to be incorporated for the purpose of operating the 
same, and will receive bonds and stocks, all of which will be held for benefit 
of the depositing bondholders. Your committee will furnish the bondholders 
with information regarding the reorganization and operation of the new 
companies, but believes that a distribution of securities at this time is 
not advisable. 

Committee: Albert W. Harris, Chairman: E. D. Adler, Chester A. Cook, 
7 Ti ge George H. Taylor and John C. Partridge.—Compare 

: i ‘ 


Springfield (O.) Terminal, Railway & Power Co.— 

Federal Judge Sater in an opinion handed down in the receivership suit 
brought hy tre Central Trust Co. of Illinois and W. T. Abbott. trustees, 
against the company, has ordered Receiver George Whysall to sell the 
road at public auction at Columbus at a date to be fixed by the receiver 
at the upset price of $300,000.—V. 109, p. 2440. 


Tennessee & North Carolina RR.—Contract.— 

Director-General of RRs. Hines has signed a short line contract with this 
company. 

This company, which went into receivership in 1916 (J. G. Campbell, 
receiver), owns the road running from Newport, Tenn., to Crestmont, 
e's 19% miles and leases about 18 miles from Pigeon River Ry.—V. 93, 
D. > 


Toledo Railways & Light Co.—City Plan.— 

City Enginevriag Commissioner H.C. McClure, in a report submitted to 
Mayor Schreiber recommends abandonment of 19.04 miles of tracks and 
construction of 16.04 miles of jines, the changes being calculated to eliminate 
costly duplication of service in same areas, and to provide much-needed 
service in other port’ons of the city, so that. except in sparsely built-up 
neighborhoods, residents would not be compelled to walk more than 1.200 
feet to the nearest car line. Full details with map in ‘‘Toledo Blade” of 
Jan. 30.—V. 110, p. 466. 


Trenton & Mercer County Traction Corp.—Financing. 

The company has made application to the New Jersey P. U. Commission- 
ers for approval of a plan of financing under which ety -y~ to ony 40 
new cars at a total expense of $240.000. The cars will bought from 
the J. G. Brill Co. and $60,000 must be paid at the time of the placement 
of the order and the remainder on installments. All the debt for the cars 
would be secured under the familiar car trust plan.—‘Electric Railway 
Journal.’’—V. 110, p. 262. 


Twin City Rapid Transit Co.—-Earnin S$. 











Calendar Years— 1918. 1917. « 
Operating revenue... .. cece nnce $11,442,444 $9,695,980 $10,181,867 
Operating expenses. ............... 8,445,059 7,003,974 6,723,520 
i i a li 1,126,338 936,451 916,196 

estes IGS. .. cosccencosoed $1,871,047 $1,755,555 $2,542,151 
RE A IE RE 51,034 15,215 25,846 

EEOC ATL OL $1,922,081 $1,770,770 $2,567,997 
TS TEI AL 1,133,729 1,079,468 1,029,947 
Preferred dividends (7%)----------- 210, ,00 , 
Se GHGs castcdvecctaiinn: '' hhieeee (2%)440,000 (6)1,320,000 

Cu dain wieiin sien $578 352 $41,302 $8,050 

Total profit and loss, Dec. 31 1919, $1,671,580.—-V. 110, p. 466. 


United Power & Transportation Co.—Earnings.— 








Calendar Years— 1919. 1918. 1917. 1916 
Income from stk., bds.,&c $564,019 $523,962 $742,242 $821,564 
General expenses & taxes_ 29 342 33.288 45,83 35,593 
Interest payments __...-- 252,140 257 .332 329,612 356 67 

Balance, surplus- -- - - - $282,426 $233,342 $366,798 $429,294 
Previous surplus_------- 1,006,977 1,023,151 1,385,117 1,384,373 
P. & L. adj. (debt) _---- fete 5.141 *362,202 175 
I sac aos: ascend dies shes 280,312 244,375 366,562 428 375 

Total P. & L. surplus__$1,008,311 $1,006,977 $1,023,151 $1,385,117 


* Charged off accounts rece vable as result of court decision as to tri- 
partite agreement.—V. 108, p. 380. 





United Rys. Co. of St. Louis.— Mill Taz Payment.— 

Circuit Judge Falkenhainer bas ordered the company to pay to the city 
the entire amount which it owes under the mill tax ag ating $2,400,000. 
The order followed a motion presented by City Counselor Daues to the court 
after the company on Jan. 14 defaulted in payment of an installment of 
$239,632, with interest amounting to $143,779. 

Under the mill tax settlement entered into in January, 1919, the company 
agreed to pay the full amount of the judgment in 36 quarterly installments. 
If a receiver was appointed for the company or a payment defaulted, the 
entire amount was to become due at once. The city failed to exercise its 
option when the receiver was appointed, but when payment was defaulted 
it asked that the entire amount be declared due.—V. 109, p. 2441. 


Watauga & Yadkin River RR.—Sold.— 


This road has been purchased by Frederick Fisk of Oil City, Pa., and the 
Federal Court has given him a clear title to it. The road was bought by 
Mr. Fisk at public sale last summer, but Chicago men made a contest in 


the courts. The road extends from North Wilkesboro to Grandin, about 
24 miles —V. 107, 2478. 


West Virginia Traction & Electric Co.—Sale Ordered.— 
An order was entered in the U. 8. District Court on Jan. 29 by Judge A. 8. 
Dayton directing the sale of the company’s holdings as a result of a fore- 


closure sale brought some time ago by Albert M. Cook and other New 
York men.—V. 109, p. 1527. 


Wheeling Traction Co.—Orders Service Restored.— 

The City Council of Wellsburg, W. Va., ordered C. P. Billings, Gen. 
Mer., to restore service in that city immediately. All cars were taken from 
Wellsburg 8 weeks ago, the company taking the position that the local sys- 
tem was not a paying proposition. Mr. Billings says he will not carry out 


the order of the Council, but will take the matter up with the P. 8. Com- 
mission.—V. 108, p. 1276. 








INDUSTRIAL AND MISCELLANEOUS. 


All American Cables, Inc.—New Name.— 
See Central & South American Telegraph Co. above. 


American Brass Co.—New Officers—Report.— 
See ‘‘Financial Reports’’ on a preceding page.—V. 110, p. 360, 466. 


American Car & Foundry Co.—Purchase of Substantial 


‘Interest in Canadian Car & Foundry Co.—President William 


H. Woodin announces the purehase by his corporation of 


a substantial stock interest in the Canadian Car & Foundry 
Co., adding in substance: 


This purchase has been made as a direct response to Sir Henry Drayton, 
Minister of Finance, in his recent address here to American industrialists 
and capitalists, to make investments in Canada. As far as our interest8 
are concerned, the Canadian Car & Foundry Co. will remain under practi- 
cally its present organization. Mr. Woodin has been elected Chairman 
of the executive committee, Jonathan Curry, Chairman of the board, and 
W. W. Butler, President; Andrew Fletcher, President of the American 
Locomotive Co.; and Lewis A. Clarke. President of the American Exchange 
National Bank, are also directors of the Canadian company. 

The plants of the Canadian Car & Foundry Co. are in excellent condition, 
and it is in a position to do a great deal of work, and if the very great 
demand for railroad equipment that is necessary to carry on the railroads 
of Canada materialize this company should be very profitable for some 
time to come. There are very many lines of mutual co-operation between 
the two companies which will work out to the great benefit of both of them. 
This is especially true in the export business. and we feel that there 1s 
going to be a great deal of this in the immediate future. The railroads of 
every country in the world greatly need locomotives, cars and rails. 

The American Car & Foundry Co. is not doing much in the car building 
line, but has plenty of repair work on hand.—V. 109, p. 982. 


Am. Chain Co., Inc., Bridgeport, Conn.—7°o Pay Bonds 
The $302,000 6% bonds of the Standard Chain Co. (V. 103,_p- 2161) 
due Feb. 15 1920 will be paid off at maturity at office of U. 8. ortgage 
rust Co., Jersey City, N. J. We are informed that this payment 4 





& A 
call for the issue of no new securities.—V. 106, p. 2651. 


American Druggists Syndicate.—New Subsidiary * to 
Supply Plastic Material to Celluloid Film Manufacturers. 


An authoritative statement issued last week, says in substance: 

“The Organ'c Salt & Acid Co., a New York corporation, the entire 
capital stock of which was recently taken over by the American Druggists 
Syndicate, has developed a product called ‘Orsacoid,’ which seems to offer 
permanent relief to the celluloid film and plastic material manufacturers 
of this country. This company has been selling ‘Orsacoid’ for the past 
year in quantities ranging from 5,000 to 25,999 lbs. a week, the output 
yeing limited to the Long Island City plant. It has just completed the 
erection of a new plant in the Newark meadows, which has a capacity of 
something over 150,000 Ibs. per month and machinery has been ordered 
that will bring its output up to upwards of 5,000,000 libs. per annum. 
Shipments of last week aggregated over 30,000 Ibs. Unfilled orders and 
contracts on hand now aggregate over 2,000,000 Ibs. 

The celluloid film and plastic material manufacturers of this count 
have required more than 10,000,000 bbs. of camphor annually and the 
needs are rapidly increasing. The Japanese Government, which controls 
the world’s camphor product, for the year 1920 allotted less than 1,500,000 
lbs. for the United States. This, together with ten tons of synthethic 
camphor, recently received from Europe, it is stated, does not afford relief 
to the American manufacturers.’’—V. 110, p. 80. 


American International Corporation, N. Y.—Obituary. 
Vice-President Frederick Holbrook died this week in Paris following 
upon a brief illness.—V. 110, p. 263.% grew by. 7 i 





© American Steel Foundries.—Harnings—Capital Increase. 
1918. 1917. .! 




















O ee ae #6107 825 $4.442.237 $8,718,296 roe 

ra ng -s2ce¢ ’ ’ ’ ’ ’ , ’ * 
Depreciation Seeaietescaten die init Meat 333 ,296 426,412 917,646 739,414 
"Nate Pat $5,774,529 $4,015,825 $7,800,650 $4,102,823 
Other income.........- 340,478 173,599 238,024 122,987 
Total income___....- $6,115,007 $4,189,424 $8,038,674 $4,225,810 
Ts er ee ee oo 
sup. co. mino y Carns. J. gees  . epee» ‘enaeeeeeeeeee 
Interest charges... ,181 136,497 219,235 506,835 
Federal tax reserve... ~~ 1,627,089 1,357,200 2.287,600 # --.----- 
Balance, surplus_.-_-.- $4,210,634 $2,695,727 $5,531,839 $3,374,975 
* After deducting manufacturing, selling, administrative, head and 


district office expenses. 

In June 1919 the company issued $9,000,000 Pref. stock on which it is 
paying dividends at the rate of 7% per annum. On the $17,184,000 Com- 
mon stock, 2% was paid in March and 24% in June, Sept. and . 1919. 

The stockholders will vote March 18 on increasing the Common stock 
to 750,000 shares. Present capitalization consists of $25,000,000 7% Cum. 
Pref. (par $100) and 515,520 shares Common (par $33 1-3). The board of 
directors, it is stated, expresses its purpose of enlarging the stock piecemeal 
by capitalizing a large accumulated surplus, which may be distributed to 
stockholders as a stock dividend of 5% to 10% per year within the next 
few years irrespective of any cash dividends that may be paid.—V. 109, 
p. 1794 


American Water Works & Electric Co., Inc.—Earns.— 


Results for Three and Six Months ended Dec. 31. 

919—3 Mos.—-1918. 1919—6 Mos.—1918. 
Water works properties. $1,205,245 $1.326,513 $2,422,026 $2,709,835 
Net earnings.....-.-.-.-- $343 723 $313,446 $689 064 $649 ,597 











Int. on Coll. Trust bonds 199.898 197.268 399.760 394.544 
Other interest....---.-- 9.206 10.514 18.932 19.629 
Net income_.....--- $134,629 $105.664 $270,372 $235,424 


—V. 109, p. 2173. 
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American Sumatra Tobacco Co.—Bonds Called.— 
All the outstanding 10-year 7% debenture bonds have been called for 
ayment on April 1 at 105 and int. at Mercantile Trust Co., trustee, 115 
Teasdeay, N. Y.C. This will free the company from funded debt. A 
large part of the issue has already been converted into Common stock. 
Compare V. 109, p. 1176, 75; V. 108, p. 2023.—-V. llu, p. 263, 467. 


American Wholesale Corp.—FEarnings Cal. Year 1919.— 


1918. 1919. 
picibeih ly oh eb 50 ete ir thal aa $25 577 846 $35,345,711 
4,270,566 


st 6 theese waceme ae 
Total earnings. _--. 





Federal taxes 1919 (estimated)........--------- ------- -. 1,341,954 
PE CURD es tev egececesndvseseowonees eadbos (3% %)297 500 
i ee ee a Pie cncuomesecnebenedéne.. seetbant 1,953 ,O79 

rr eindninmeeommineneha.. . aRanene . $678 .033 


—V.110, p. 169. 


Anaconda Copper Mining Co.—Production (Lbs.)— 
Month of January— 1920. 1919. «44918. 
ik anuwctenacnasupeanonnt 18,100,000 15,900,000 24,984,000 
—V.110, p. 169. 


Atlantic Refining Co.—Listing A pplication .— 

Application has been made to the New York Stock Exchange to list 
$20,000,000 7% Cumulative non-voting Pref. stock and $5,000,000 Com- 
mon stock.—V. 110, p. 263. 


Atlas Tack Co.—J/ncorporated.— 
7 company was incorp. in New York on Jan. 31 1920.—See V. 110, 
p. 467. 


Autosales Corporation, N. Y. City.—Acquisition.— 
The corporation, it is stated, has purchased a 50% interest in the Peerless 
Weighing Machine Corp., the largest organization in the country operating 
penny and nickel slot weighing machines. The Peerless, it is stated, has 
14,000 machines in operation which, with the 10,000 machines in operation 
the Autosales Corp. will give the new combination a total of 24,000 machines 
in operation.—V. 109, p. 2074. 


Baltimore Co. Water & Electric Co.—Bonds Called.— 

The 6% notes, series “‘C,’’ maturing June 1 1921, have been called for 
redemption and will be redeemed at 101 on or before June 1 1920, at 101 
and int. the Fidelity Trust Co., Balitmore.—V. 94, p. 1386. 


Boston Consolidated Gas Co.—Sells Notes.— 

The company sold recently an issue of $3,500,000 One-year 6% notes 
dated Feb. 2 1920, to Kidder, Peabody & Co. and F. 8. Moseley & Co., 
Boston. These notes will refund a like amount of notes which became 
due Feb. 1 1920.—V. 110, p. 361. 


Braden Copper Mines Co.—Tenders.— 

‘The Pankers Trust Co. of N. Y., as trustee, will until Feb. 20 receive 
tenders for the sale of $666,922 15-year 6% S. F. gold bonds at not exceed- 
ing 105 and interest.—V. 109, p. 1276. 


Brier Hill Steel Co.—Larnings.— 
919 1918. 


Net profits after all deductions.______________ __ __$1.136.421 $4,470,792 
Production of steel for the year totaled 349,789 tons, shipments 337 ,935 
tons and sales $29,090,327.—V. 109, p. 2442. 


Butler Mill, New Bedford.—£zira Dividend.— 

An extra dividend of $5 per share has been declared on the Common 
stock in addition to the lar quarterly dividend of 2%, both payable 
Feb. 16 on stock of record Feb. 5.—V. 109, p. 1701. 


Canadian Car & Foundry Co.—Purchase of Block Stock 
by Am. Car& Foundry Co.—Directors, &c.— 
See American Car & Foundry Co. above.—V. 110, p. 261. 


Carwen Tool & Steel Co.—Assets Sold.— 

A.H.& F. H. ng mee have purchased the assets of Carlso Wenstrom 
Co. and the Carwen Tool & Steel Co., with plants at Erie Ave. and Rich- 
mond St., Philadelphia.—V. 106, p. 1690. 


Central & South American Teleg. Co.—New Name.— 


The stockholders will vote Feb. 16 on g the title to All America 
Cables, Inc.—V. 109, p. 2442. 


Cities Service Co., New York.—Dividends.— 

The reguiar monthly distribution on Cities Service Co. bankers’ shares, 
payable March 1 to holders of record Feb. 15, will be 54.75c. a bankers’ 
share, makirg a total! distribution for the 12 months of slightly over $5 67. 
The favor with which Cities Service Co. bankers’ shares have been received 
may be seen from the fact that the initial distribution made April 1 1919 
was paid to 1,060 holders of record, while that which was made Feb. 1 1920 
was paid to 6.247 holders of record.—V. 110, p. 468. 


Cleveland Brass & Copper Mills, Inc.—Financing 

_The stockholders will vote Feb. 10 (a) on increasing the common shares 
without par value from 10,000 to 250,000 shares; (b) on increasing stated 
capital from $1,550,000 to $2,750,000; (c) on creating $1,000,000 7% bonds 
or notes, maturing at one time or serially up to five years from the date 
thereof, and secured by a mortgage on the fixed assets of the company now 
owned or hereafter acquired. 


Consolidated Gas Co. of N. Y.—New Officers ,&c.— 

Charles G.M. Thomas has been elected Vice-President, an office recently 
created. Benjamin V. Whiteley succeeds Mr. Thomas as Treasurer, and 
Henry M. Brundage has been elected Secretary, succeeding R.A. Carter, 
who remains a Vice-President. 
Regarding the published statements implying immediate new financing 
in connection with the company’s application to the P. S. Commission to 
issue $15,000,000 securities the following statement has been officially 
approved by the company. 

he company’s application to tae P. 8. Commission for authority to 

reimburse its treasury for $15,000,000 does not imply that the company 
intends at tais time to increase thc amount of securities outstanding in the 
hands of the public. Prior to 1915 the company had expended for property 
out of income more than $15,000,000. The treasury was reimbur: this 
amount by the sale of 6% Convertible Debentures issued in 1915, and 
which matured Feb. 1 1920. The amount thus reimbursed has again been 
expended for property, and the application to tae Commission just made 
is for authority to restore $15,000.000 so expended to the treasury. 

The P. 8. Commission law prescribes that application cannot be made to 
the Commission for the reimbursement of funds expended out of income for 
property unless application is made prior to the lapse of five years. 

Although the company has not issued any securities except for refunding 
for over five years, large amounts have been spent for capital expenditures 
made by the parent company or by subsidiaries. Further expenditures 
will be made from time to time, and later on the company will, no doubt, 
desire to raise funds by the sale of either its own securities or possibly the 
securities of some of its subsidiaries. No form of financing. however, has 
been decided upon or is contemplated in the near future. 


The National City Co., on behalf of the syndicate, an- 
nounce that the $25,000,000 5-year 7% Convertible Gold 
bonds have all been sold. See offering in V. 110, p. 362. 


Consol. Gas, Elec. Lt. & Power Co., Balt.—Zarnings. 
1919 1918 








Calendar Years— : : Increase. 
RET ERR eager $12,813,617 $12,118,119 $695 497 
Operating RIGS RE a eI 8,012,905 7,795.47 217 435 
RN 2,283,622 2,163,400 120,221 
Reserve for depreciation. _________-~ 925,000 786 306 138 ,694 
SS CT ES Pa 1,162,025 1,151,180 10,845 

Balance for reserve and conting._. $430,063 $221,762 $208 ,300 


—V. 106, p. 2454. 


Consumers Power Co. of Maine.—Offering of $5,000,000 
Gen. & Ref. 7% Bonds and $3,000,000 7% Debentures.—Th 





National City Co. areoffering at 98 and int., yielding over 


. — 4 sé be] 
7.28%, $5,000,000 Gen. & Ref. Mtge. 10-year 7s Series *‘A. 
Dated Jan. 1 1920, due Jan. 1 1930. Int. payable J. & J. in New York 
without deduction of the normal Federal income tax of 2%. Denom. $100, 
£500 and $1,000 c*&r $1,000, $5,000 and $10,000. Red. all or part on 
any int. date upon 60 days’ notice at parc and int plus a premium of “4% 
for each year or portion of a year between the da:e of redemption and 
maturity. Nacional City Bank, New York, trustee. Tax-exempt in Mich. 
Dota from Letter of Vice-Pre<« Geo. ©. Hardy dated Feb. 3 1920. 
Company.-—Incorp. April 12. 1916 in Maine. Owns and operates in 
lower Michigan, modern and well-maintained system engaged in generation, 
transmission and distribution of electric light and power. Properties em- 
brace both water power and steam generating plants. Company will ac- 
quire in connection with the present financing ail the Common stock and 
not less than 80% of the Pref. stock (through the issue of equal amounts 
respectively of its own Common and Pref. svocks) together with certain 
bonds of the Michigan Light Co. (V. 110, p. 267). It is expected that the 
remaining outstanding Pref. stock of the Michigan Light Co. will be simi- 
larly acquired from time to time. The combined properties serve one of the 
most important and rapidly growing industrial sections of the country, 
comprising about 64% of the urban population of the lower peninsula of 
Michigan. outside of Detroit. Population served est. at over 775,000. 
Purpose.—Proceeds of the $5.000,000 Gen. & Ref. 7s will reimburse 
company for the retirement of certain underlying bonds and for capital 
expenditures heretofore made. The financing will also provide for future 
construction expenditures including a part of the cost of a large new steam 
plant, the cohstruction of whicn is contemplated by the company to care 
for heavv d»mands upon system for electric light and power service. 


Capitalization, After Present Financing— Outstanding 
Common stock, paying 8% dividends---__--..-.------------ $14,425,900 
Preferred stock, paying 6% cumulative dividends_-_--._----- *12,872,700 


Debentures, 7% Serial, maturing Feb. 1 1922 to 1927 (see below) 3,000,000 
General & Refunding Mortgage 10-year 7s (this issue) --- - ~~ -- 5,000,009 
Underlying and Divisional Mortgage 5s (in hands of public) -~--x27,975,000 

* Includes not over $551,100 reserved to issue for equal amount of Pref. 
stock of Michigan Light Co. x Includes $22,254,000 First Lien & Ref 
bonds due Jan. 1 1936; $2,582,000 First & Ref. Mtge. bonds of Michigan 
Light Co. due March 1 1946, and $3,139,000 representing several issues of 
underlying (closed mortgage) bonds of each company outstanding. In 
addition, there will be issued and initially pledged under the new mortgage 
$510,000 First Lien & Ref. bonds and $1,073,000 of First & Ref. Mtge. 
bonds of the Michigan Light Co. 


Earnings (Combined Statement Consumers Pow. Co. System) Years end. Dec. 31- 


1917. 1918. 1919. 

Coremn Gmem B i 8. Di a oe $8,168,781 $9,439,695 $11,439,094 
Net after oper. exp., maint. & taxes___. 2,931,639 3,275,975 4,222,040 
Annual interest charge on $32,975,000 bonds in 1,748,750 
Balance for debenture interest, depreciation and dividends- - -- - $2 473,290 

Sales of electric energy have increased from 158,134,642 k.w.h. in 1914 
to 357,723,608 k.w.h. in 1919. Sales of gas have increased from 1,204 
million cu. ft. in 1914 to 2,187 million cu. ft. in 1919. During 1919 more 
than 68% of the aggregate gross earnings and over 85% of net earnings were 
derived from the electric business. 


The National City Co. are offering on a 7.75% basis, ack 
cording to maturity, $3,000,000 7% Serial Gold debentures 
dated Feb. 1 1920, maturing $500,000 each Feb. 1, 1922 
to 1927, inclusive. 

Interest payable F. & A 


~-~—————— ee ee ee — — 


in New York withcut deduction fcr the rerma! 
Federal income tax of 2%. Dercm. $500. $1.000, ard $100 for Feb. 11927 
maturity (c*). Redeemable, all or part, or by series on the first day of any 
month upon 60 days’ notice. at 103% and interest for debentures maturing 
three years or more from the redemption date; at 102% and interest for 
debentures maturirg two or more but less than three years from the redemn- 
tion date; and at 101% and interest for debentures maturing less than two 
years from the redemntion date. Central Union Trust (o.. N. Y., trustee. 
See annual statement in V. 110. p. 259, and compare V. 110, p. 264. 


Cumberland Telep. & Teleg. Co., Inc.—Bonds Due. 

The $239,000 5% Debenture bonds, which became due Feb. 1 1920 
are being paid at Fourth & First Nat. Bks., Nashville, Tenn.—V. 108, 
Dp. ; 


Detroit Pressed Steel Co.— Bonds Offered.—Mc Laugh- 
lin, Bornlan & McAfee, New York and Pittsburgh and W. G. 
Souders & Co., New York, Detroit, &c., are offering at 
prices to net from 63%% to 7% according to maturity by 
advertisement on another page, $600,000 6% Serial Purchase 
Money Mtge. bonds. Dated Dee. 1 1919. Due Dee. 1 
1921-26, and fully described in V. 110, p. 469. 

Data From Letter of Pres. Hobart B. Hoyt, Dated Detroit, Jan. 1£&- 

Company .—Organized in Mich. in 1909 and reincorp. in Deleware in 
1919. Specializes in the manufacture of pressed steel automobile frames and 
‘‘Disteel’’ wheels for passenger cars and trucks. Also manufactures medium 
and heavy weight pressed steel stampings. Customers include the best 
known automobile manufacturing companies in the United States. Owns 
and operates two plants in Detroit, one of which contains 27 acres. This 
rroperty was purchased recently from the Detroit Shell Co. The other 


plant occupies 9 acres. Both combined contain approximately 425.000 
sq. ft. of floor space. 


Balance Sheet as of July 1 1919, Giving Effect of Property Recently Purchased 
and of the New Financing. 


Assets— $ | Liabilities— s 
Prop. acc’t (less dep. res.) .2,722,807 | Preferred stock_____-_---- 1,500 ,0O00 
Patents (nominal value) __- 1!Com. stk.—67,230 sh. no 

ee ee ae 469,503! par value represented by 

Acc’ts & notes rec. (less res.) 314,383! net tangible assets val. at 1,927,892 
ee RETO ZEESF 885,278! Purch. money M. bonds... 600,000 
Liberty loan bonds --- - --- 107 ,734 | Prov. for Fed. taxes, &c_._. 197,000 
Miscellaneousinvestment_._ 28,090! Trade & sundry creditors... 325,640 
Deferred charges________- 22.826; Total (each side)_____..4.550,532 


Note,—Since the above statement company has received in cash over 
$250.000 from sale of additional Common stock, increases the net quick 
assets over those shown above.—V. 110. p. 469. 


Diamond Match Co.—New Financing Contemplated.— 

The directors on Jan. 28 issued the following statement: ‘‘Right to sub- 
scribe to new stock on a favorable basis is being considered, for which pur- 
pose the shareholders probably will be asked to approve an increase in the 
capital stock of the company some time during the present year to provide 
for expansion in the company’s business.”’ 

The company has declared the usual quarterly div. of 2% payable March 
15 to holders of record Feb. 28. 

Director O. C. Barber died on Feb. 4.—V. 110, p. 469. 


Durham Hosiery Mills.—New Directors.— 
N. K. Toerge, of Bernhard, Scholle & Co., and Thos. Hildt, Vice-Pres. of 
Bankers Trust Co., have been elected directors.—V. 110, p. 265. 


Downey Shipbuilding Corp.—Bonds Offered.—Blodget 
& Co., New York, Boston, &c., are offering at prices ranging 
from 993% and int. to 97% and int. to net about 74%, 
according to maturity, by advertisement on another page, 
$1,500,000 First Mtge. 7% Sinking Fund Serial Gold bonds. 


Dated Jan. 1 1920. Due $200,000 July 1 1921, $250,000 July 1 1922, 
$300,000 July 1 1923, $250,000 July 1 1924, $250,000 July 1 1925, and 
$250,000 July 1 1926. Denom. $1,000 (c*). Int. payable J. & J. in 
New York without deduction of normal Federal income tax required to be 
withheld up to4%. Chase National Bank, New York, trustee. Company 

l refund taxes (other than succession and inheritance taxes) by 
the States of Pennsylvania, New York, Massachusetts, and Connecticut, 
and paid by the owner as a resident of one of such States. Red. all or part 
by lot on any int. date, upon 30 days’ notice at 105 and int. A sinking 


fund is provided, equal to 25% of the annual net earnings after allowing 
for int. charges, maturing principal instalment and taxes which is calcu- 
lated to retire entire issue at or before maturity. 
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Data from Letter of Pres. Wallace Downey, dated New York, Jan. 120 


Capitalization— Authorized. Issued. 
Ist Mtge. sinking fund bonds (this issue)_________- $1,500,000 $1,500,000 
2d Mtge. due June 1 1923 , 
Pref. stock 7% cumul., par $100.............---- 5,000,000 2,200,000 
CSR, SEN Ce G8 id ctinctokstcewtnen 50,000 sh. 50,000 sh. 
_ *Held by the U. 8S. Shipping Board Emergency Fleet Corp. to secure 
investment in plant extension and improvements. Also soot nior mort- 
gages of $600,000 each, are held by the Emergency Fleet Corp. as security 
for advance payments on shipbuilding contracts, to be liquidated in settle- 
ment for said contracts. The ships under these contracts have been com- 
pleted and accepted by the U.S. Shipping Board. Has filed a claim against 
the U. S. Shipping Board for excess war cost of plant extensions, &c., 
amounting to $1,321,652. 

tIncluding $324,500 held by trustees. The preferred stock is entitled 
to participate with the common stock in all future dividends in any year, 
until the preferred shall have received a total of 12% for such year. The 
additional 5% is noncumulative. 

Company .—lIncorp. in Delaware agen 7 1917 and acquired by purchase 
the entire properties of Milliken Brothers, Inc. V. 106, p. 2193. perty 
consists of more than 162 acres of New York City real estate on Staten 
Island, with frontage of about 1,780 feet on the Government's deep water 
channel in Kill Von Kull, New York harbor on which is erected a modern 
steel ship and engine building plant, consisting of 4 ship-building ways, 
and 43 buildings housing structural, machine, boiler and pattern shops, 
electric power plant, administrative buildings, dwellings, &c., and nearly 
4 miles of railroad sidings. 

Business .—Since acquisition in 1917 has undertaken steel shipbuilding 
and structural steel contracts aggregating $23,751,937, abgut $19,350,000 
of wnich have been ormed and completed. Has constructed for the 
U. 8. Shipping B , 10 steel ships of 7,814 tons dead weight capacity 
each. The steel eS . capacity of plant is about 100,000 dead 
weight tons and 50, h. p. engines per annum. Has contracts for 3 
ships for Southern Pacific Co. aggregating over $4,000,000, and have 
aeons pending for about 50,000 tons additional aggregating over 


Earnings .—Net earnings for calendar years 1918 and 1919 averaged over 
$800,000 per annum, predicated upon billings to the U. 8. Shipping Board 
Emergency Fleet Corp. for shipbuilding contract No. 30 8S. C. Based 
upon contracts already in sight, net earnings are estimated at $1,000,000 
p. a. for the next three years. 


Balance Sheet as of Dec. 31 1919, After Present Financing. 








Assets. Liabilities. 

Plant property, bldgs, &c.$5.821,972) Pref. stock._._..______- $1,875,500 
CR sn bat hickintineidham eee ot 702,903 |7% ist Mtge bonds- ---- 1,500, 
U. 8. Liberty bonds__-_-__ 18,173'|6% plant imp. mtge_____ 718,993 
Accounts receivable_-__-_- 235,975| Total current liabilities.. 718,523 
Materials & supplies__-_-__ 356,483 | Accrued accounts____-—- 114,862 
I 33 353 | Contingent liability __-_-_- , 
Se Se ase I ee es 311,032 

Total (each side)_____-_ ey LS eo i meee . »o75 


[Blodget & Co. have issued an interesting pamphlet entitled ‘“‘The Ameri- 
can Merchant Marine,”’ in which they give the estimated requirements for 
the world at 27,223,000 gross tons, or an average per year almost identica 
with the world total of production for 1918 which was stated as 5,447,444 
tons.}—V. 110. p. 81. 


East Bay Water Co.—~Securities Auth.—Earnings.— 

The California RR. Commission has authorized the company to issue 
$406,221 class ‘‘A’’ 6% Cum. Pref. stock and $1,662,339 5%% First Mtge. 
bonds, due Jan. 1 1946, proceeds to be used to reimburse the treasury for 
expenditures made in connection with its San Pablo project and to finance 
further work on the project and other improvements and betterments. 

Calendar Years— 1919. 1918. 1917. 
Gross operating revenues_________-- $2,029,145 $1,792,509 $1,763,074 
Operating expenses, taxes, deprec’n_. 1,074,384 959,143 967 ,743 


$833 ,366 $795,331 
28,388 44,047 30,955 





Net operating revenue__________- $954,762 
Non-operating revenue, net_______- 








ne ik $983,150 $877 413 $826 ,286 
Interest chargeable to operations __-_- 535,282 535,283 546,471 
SIG, 2 6 aac eis Ad ok $400,439 $342,131 $279,816 


—V. 110, p. 170. 
Edison Electric Illuminating Co. of Brockton.—Stiock. 


The Mass. Department of Public Utilities has authorized the company 
to issue 5,904 additional shares of stock, proceeds to be used to retire float- 
ing debt. Thestock is to be sold at not less than 110.—V. 110, p. 170. 


Elder Corporation.—Listed on Chicago Stock Exchange.— 
Ss 


The Chicago Stock Eachange has admitted to 60,000 shares capital 
stock, no par value.—V. 109. p. 2443. 


Fairbanks, Morse & Co., Chicago.—Capital Increase.— 

A Chicago dispatch states that company is to change from a close to an 
open corporation. Outside capital is wo Be taken into the business and 
employees have been given the privilege of buying stock in the company. 
The capitalization has been changed from 25,000 shares Common ee 
par $100, represent assets of $20,000,000 to 325,000 shares of no par 
value. Present shareholders will receive 10 shares of new stock for each 
one of old. Of the remai 75,000 shares 12,500 have been offered to 
the employees and oversu bed, and 37,500 shares have been purchased 
by Lee, Higginson & Co., who will offer them publicly. The other 25,000 
shares will reserved for future subscription by employees and future 
financing.—V. 110, p. 81. 


Fisher Body Corp.— Status—Contract with New Sub. Co.— 
See National Plate Glass Co. below.—V. 110, p. 81. 


Fulton Motor Truck Co.—Sale Ordered.— 
By an order issued in the United States District Court on Jan. 28 the 
pre erties and assets will be sold at public auction on March 11. A stock- 
olders’ protective committee, it is stated, reports that it is still working on 
the plan whereby the itors can be paid and the company reorganized 
under the existing stockholders. The plan calls for subscription to a 
$300,000 issue of first mortgage bonds. If the plan develops to an extent 
sufficient to satisfy creditors before March 11 the sale can be adjourned by 
the Court.—V. 109, p. 1991. 


General Electric Co.—New Financing.— 

The directors on Feb. 6 authorized an issue of $15,000,000 6% debenture 
bonds to provide funds to meet maturing notes on March 1. 

J. P. Morgan & Co. and Lee, Higginson & Co., syndicate managers for 
the issue of $15,000,000 20-Year 6% Debentures are receiving subscriptions 
at 94% and int. to yield about 6%%. Subscription wil) be officially 
opened Monday morning, Feb. 9. 

The stockholders will vote March 16 on increasing the capital stock from 
$125,000,000 to $175.000,000.—V. 110. D. 265. 81. 


General Motors Corporation.—Balance Sheet.— 


Sept. 30°19. July 31°19. Sept.30'19. July 31°19. 
pone Liabilittes— $ x 


Perm’t invest’c. 93,305,257 85,333,246) Debenture stock 61,774,300 61,676,700 

Goodwill, pat’ts, Preferred stock. 16,943,700 16,943,700 
copyrights,&c. 35,550,420 35,714,894; Common stock _148,015,200 147,833,900 

Inv. allied cos... 15,893,345 12,874,737) Pur. money bds. 150,000 150, 

CR ben Be id 61,734,736 76,396,825|Sub. cos. stock 

Liberty bonds... 24,134,375 23,950,108 and surplus... 3,280,902 3,469,152 

Marketable sec's 83,872 108 ,435| Ace’ts payable._ 30,055,000 27,622,413 


Sight drafts.... 10,749,445 10,356,554| Notes payable... 3,860,000 4,020,284 
Due from U. 8. Taxes, payrolls, 
Government... 111,394 112,111 RSE eae eee 11,044,123 9,862 683 
Notes & acc’ts Reserves______. 44,154,169 41,236,103 
receivable._... 30,870,399 27,286,934) Profit and logs 
Inventories __._110,072,606 100,629,172 surplus.____.. 66,036,749 61,954,778 


Deferred expen. 2,808,295 2,006 ,698 











a ad 385,314,145 374,769,714 Total __..__.385,314.145 374,769,714 
See also earnings and listings in last week’s ‘‘Chronicle.’’—V. 110, p. 469, 
364. 


General Tire & Rubber Co., Akron.— Dividends, &c.— 
Secretary W. E. Fouse, writing Feb. 4, says: 





This company is one of the newer rubber companies, it having been 
organized in 1915. No dividends were paid [on Common stock] in 1915, 
1916 or 1917. In 1918, 6% was paid; in 1919 a regular 6% and a special 
20%. This year, we propose to pay a regular 6% and a special 10%, the 
dividends being payable quarterly, beginning Feb. 1. This year is the 
first year we are really paying a cash dividend. In previous years the divi- 
dends were paid by issuing Pref. stock. After conferring with our stock- 
holders and getting their consent. 


Gila Copper Sulphide Co.—Receivers Discharged .— 

Allan Forbes of Boston and George D. Morris, receivers, nave been dis- 
charged by order of Judge Sawtelle in the U. S. Court, and the property 
has been turned back to the company. F.T Perkins of Boston has been 
appointed President.—V. 106, p. 1904. 


Gillette Rubber Co., Eau Claire, Wis.—Pref. Stock 
Offered.—Shapker, Waller & Co., Chicago, are offering 
at 97 and div. (from Jan. 1 1920) by advertisement on an- 
other page, $750,000 7% Cumul. ef. (a. & d.) stock. 
Par $100. Common stock (par $20) may be purchased to 
the extent of one share, at $25 per share, with each share 
of Pref. stock. Bankers state: 


Dividends Q.-J. Red. all or part at any div. date after July 1 1921, at 
110 and divs. Sinking fund provides for the retirement of 5% of the stock 
outstanding July 1 1921, and each year thereafter at not to exceed 110 
and divs. No mortgage without the consent of 66 2-3% of the Pref. stock. 

Capitalization.—After applying proceeds of $750,000 Cumul. Pref. and 
$200,000 Common stock presently to be issued, capitalization (no bonds 


outstanding) will be as follows: 

: Authorized. Outstand'g. 
7% Cumulative Preferred stock (par $100) _ ___-__- 500, 750,000 
Comsmonm stock (par $90). o.oo ncn cc cee wen coece ,500, 2 ,087 ,420 


Company .—Commenced operations in March 1917, with a small plant, 
capacity of 100 tires per day. Present production exceeds 1,000 tires and 
200 raincoats per day, and on completion of additions now under con- 
struction, will have daily capacity of over 1,500 tires and 300 raincoats. 

Purpose .—To provide for additions to plant and increase working capital. 

Earnings .—Based on present financing, net earnings (after depreciation, 
Federal and other taxes) for 12 months ended Dec. 31 1919 (partly est.) 
were $347,765, or more than-6% times div. requirements on $750,000 
Preferred stock. 

‘“‘All of company’s product for the year 1920 is sold. Present shipments 
are at the rate of $5,000,000 p.a. This financing provides for the expan- 
sion of the business, and on the production of only 1,000 tires per day, 
together with present production in the raincoat and water-proofing de- 
partment, net earnings should equal $600,000 p. a., which would provide 
over 25% on the Common, on which divs. have n paid at the rate of 7% 
during 1917 and 1918 and a dividend of 8% has been declared for 1919."’ 

Application will be made to list the Common stock on the Chicago Stock 
Exchange. President, 8. P. Woodward.—.V 104, p. 866. 


Gorham Mfg. Co., Providence.—New 7% Pref. Stock.— 

The shareholders will vote Feb. 9 on applying to the General Assembly 
of Rhode Island for authority to create $4,000,000 of 7% Pref. stock, par 
$100 a share. Of this new stock $2,000,000, it is said, will be off in 
exchange for the present 6% Pref. stock, share for share, $1,000,000 may 
be offered to present stockholders for cash, leaving $1,000,000 of the issue 
for future requirements. A block of $750,000 7% bonds of the $3,000,000 
issue placed in 1918 (V. 106, p. 932) was paid off Jan. 31 ult.—V. 110, p. 171. 


Granby Consol. Mining, Smelt. & Power Co., Ltd.— 

The stockholders will vote Feb. 25 on increasing (a) the capital stock 
from $20,000,000 to $25,000,000 and creating an issue of $2,500,000 deb- 
ture bonds.—V. 110, D. 365. 


Great American Insurance Co.—Capital Increase.— 
The shareholders on Feb. 2 voted to increase the capital stock from $5,- 
000,000 to $10,000,000. The new stock is to be issued to present share- 


holders pro rata at par ($100) and will be available to shareholders as of 
Feb. 5.—V.110, p. 81. 


Great Lakes Dredge & Dock Co., Chicago.— Dividend. 

The directors have declared a dividend of 2% payable Feb. 15 to stock 

of record Feb. 10. This represents the resumption of payment on the 

stock at the coger rate of 8% in force prior to the stock dividend of 20% 

a beh 1 Ye ed following which dividend distributions were suspended .— 
; . D. A 


Hackensack Water Co.— Listing A pplication .— 
. ONL has been made to the New York Stock Exchange to list 
$2,375,000 7% Cumulative Preferred stock.—V. 110, p. 171. 


Hartford Electric Light Co., Hartford, (Conn.).—New 
Stock $750,000 for Purchase of Connecticut Power Co. Com. Stk 


The stockholders will vote Feb. 10 1920, on authorizing (a) purchase in 
the market of stock of the company not to exceed 1,000 shares, to be offered 
from time to time to the eugearens: (b) an increase of the Capital stock 
from $7,500,000 to $8,250,000, the additional 7,500 shares to be offered to 
stockholders of record at $210 per share; the directors to dispose of the 
shares not taken by the stockholders at not less than par to be paid for in 
cash and to be issued March 1 1920; for the purpose of acquiring therewith 
the total Common stock of the Connecticut Power Co. 


Digest of Statement by Pres. S. G. Dunham, Hartford, Feb. 2 1920. 


The stockholders are desired to refrain from exercising their right to 
subscribe to any of the stock in order that the new stock may be available 
without expense to the stockholders for acquiring the total Common stock 
of the Connecticut Power Co. 

This consolidation of interests in addition to a paying business, affords the 
company the right to wholesale to electric companies anywhere in the State 
the power generated in its plant, in the central portion of the States as 
satisfactorily as in Hartford, and also the right to purchase and distribute 
such surplus water power as may be obtained. Company will practically 
assume an obligation to pay [Preferred] dividends to the extent of $75,000, 
and in return will receive the total earnings of the Connecticut Power Co. 
after the ee of interest and Preferred dividends (V. 110, p. 362; 
V. 109, p. 2174). 

The adie of the Connecticut Power Co. on the business now developed 
we estimate for the year 1920 as follows: 


See sa Cs ee ee i na eh rei aa inal $1,650,000 
Operating expenses and taxes_-_....-------- oc reccewoseserees 985 ,000 
Interest and sinking fund (V. 109, p. 2174)_---------- $235,000 

ei Ra iy a ha ER ie CE Fe a pe 75,000 310,000 





Balance for depreciation, surplus and div. lend on Com. stock... $355,000 

Suitable safeguards have been provided that the control of the Connecticut 
Power Co. is absolutely vested in the Common stock which our company 
will acquire, and all rights to acquire additional stock will accrue only to 
our company or its stockholders.—V. 110, p. 365. 


Hartman Corporation.—Dividend I ncrease.— 

A regularly quarterly dividend of 1% % has been declared on the $12,000,- 
000 stock, payable Mar. 1 on stock of record Feb. 18. This increases the 
annual rate to 7%. Dividends were begun in Sept. 1917 at the rate of 
5% and continued at that rate up to the present time. The sale for Jan. 
>$30 it is said show an increase 53%.—V. 110. p. 365. 


Inland Steel Co.—Earnings—Par Value Reduced.— 








C d Years— 1919. 1918. 1917. 1916. 
FP ge = leg iy a ee $6,830,146 $14,573,512 $21,240,783 $11,241,046 
Other income. -- - - a a SEE Pi ee ap ee RE TF 124.431 
Tota] income... -.-.---- $6,830,146 $14,473,512 $21,240,783 $11,365,477 
Denreciation. aE 1,424,052 1,953,713 1,769,166 539,241 
Bond interest__._.-.-.---- 340,981 353,250 436,549 375,450 
ees: 7.000.000 8,500,000 3 -_-_--- 
| TG SAREE 2,001,560 2,001,060 1,999,820 799,908 
Balance, surplus_ .-- -. $3,063 553 $3,165,489 $8,535,248 %9,650.875 


x After reserve for Federal and other taxes in 1919, but before taxes in 
previous years. 
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The stockholders at an adjourned meeting on Jan. 27 voted to reduce the 
par value of tne capital stock from $100 to $25 a share and to exchange four 
shares of new stock for each share now held. The company now is in- 
corporated under the laws of Delaware and is capitalized at $30,000,000. 
The proposal to re-incorporate in Illinois and to recapitalize, making the 

res of no par value, was laid over for future consideration. See V. 109, 
p. 2268; V. 110, p. 470. 


Inspiration Consolidated Copper _Co.—froduction.— 











January— , 919. 1918. 
Cogee precergoe a ere 7,200,000 6,500,000 4,996,248 
-—V. 110, p. 171. 

International Nickel Co., New York.—Earnings.— 

Nine Months to Dec. 31— 1919. 1918. 1917. 
ec waie $4,326,898 $10,988,140 $11,797,235 
A RE aa 79,562 109,465 324 ,228 

CE EA $4,406,460 $11,097,605 $12,121,463 
Administrative & gen’] expenses 400,751 598 95 452,755 
Reserve for U.S. & foreign taxes 654 341 3,829,680 3,680,741 
Deprec. & mineral exhaustion - - 1,551,410 1,596,515 1,398 337 


Preferred dividends....._.- (444%) 401,067 


67 
Common dividends___.___.-_-. 


401 ,067 401,0 
(10)4,183,460 (15)4,618,540 
$487 ,931 *% $1,570,023 
rao 


~—————— — — — 


$1,398,891 











Balance, surplus........... 
—V. 109, p. 1896. 


International Products Co.—Guarantees Bonds.—Status. 
See International Products Steamship Co. below.—V. 110, p. 82. 


International Products Steamship Co., N. Y.—Offering 
of Guaranteed Bonds.—Freeman & Co., New York, are offering 
at 100 and int. to yield 7%, by advertisement on another 

age, $636,000 Marine Equip. Trust 7% Gold bonds. 
astladitionally guaranteed as to principal and interest by 


the International Products Co. of Maryland. 

Dated Jan. 1 1920. Maturing $53,000 semi-annually from Jan. 1 1921 
until July 1 1926, incl. Callable at 105 and int. upon any int. date. Col- 
umbia Trust Co... New York, Trustee. 

Data from Letter of William M. Baldwin, Chairman -f International 
Products Co., dated New York, Dec. 31 1919. 


Securily.—T hese bonds are a direct first lien on two steel steamers to cost 
at least $1,020,000, toward the cost of which the International Products 
Steamship Co. will make an initial cash payment of $384,000 or 37%. 

Guarantor.—The International Products Co. of Md., which uncondi- 
tionally guarantees the payment of the principal and interest of these bonds, 
is engaged in the business of cattle raising and fattening, meat packing 
and the manufacture of Quebracho tannin extract. This company has 
outstanding $4,197,500 in 7% Preferred stock and 131,733 shares of Com- 
mon stock of no par value, having a total present market valuation in ex- 
cess of $9,000,000. There is also outstanding a total amount of $1,181,000 
First Mtge 7% bonds due December, 1927, all of which bonds are owned 
by the American International Corp. All of the meats and edible meat 
products of the company are sold through Armour & Co., Ltd., London, 
under a five-year contract. 

Earnings.—Net earnings of International Products Co. and its subsi- 
diaries to the close of the year ending Dec. 31 1919 after reserve for depre- 
ciation and for all other interest charges, are estimated to amount to over 
20 times the total interest requirements on these bonds. 

Directors.—The Directors of International Products Co. are: Wm. M. 
Baldwin, Chairman; Percival Farquhar, V.-Pres.; G. F. Sulzberger, V.- 
Pres.; Joseph E. Stevens, Treas.; George H. Olney, Sec. & Counsel; George 
J. Baldwin, Edward J. Berwind, Rodney D. Chipp, Philip W. Henry, 
Minor C. Keith, Theodore N. Vail, A. H. van Pelt, Thomas W. Streeter. 


International Salt Co.—Earnings.— 
Net earns. for 4 mos. end. Dec. 31,after all exp. except Fed. taxes_$488,405 
Fixed charges and sinking fund 132,109 


i dena $356,296 
—V. 109, p. 2444. 


Interstate Car Trust Equipment Co. (of Indiana).— 
Stock Offered.— 


. F. Wild & Co., Indianapolis are offering at 100 and div. to net 6% 
$150,000 6% Tax Exempt Preferred stock. Dated Feb. 1 1920. Due 
10,000 s. a. Feb. 1 1921 to Aug. 1 1925 and $5,000 s. a. Feb. 1 1926 to 
Aug. 1 1930. Shares $100. Divs. Q.-F. Optional at 102 and divs. 
Company.—Incorp in Indiana Jan. 21 1920. Organized to buy 8 new 
interurban cars, to be rented to and operated by the Interstate Public 
Service Co. on its lines between Indianapolis and Louisville. hese cars 
will cost $195,000. The Equipment Company has sold its $150,000 Pref. 
stock to J. F. Wild & Co., and its Common stock to the Interstate Public 
Service Co., for cash, to buy these cars. The Interstate Public Service 
Co. guarantees the divs. on this Pref. stock and the retirement thereof 
agreeing to make quarterly payments to the Equipment Company in 
amounts sufficient to meet these requirements. Pe eee 


Ipswich (Mass.) Mills.—Capital Increase, &c.— 

The stockholders have approved (a) the retirement of $250,000 (old) 
Preferred stock outstanding, and (hb) an increase in the Capital stock to 
$6,000,000. to consist of $3,000,000 Common and $3,000,000 (new) Pre- 
: 

















ferred, of which $1,500,000 of the Preferred is being offered at 100 and divs. 
by F. 8. Moseley & Co., Boston. See offering in V. 110, p. 470. 


Johnstown (Pa.) Telephone Co.—Acquisition.— 

The stockholders have authorized the merging of the Somerset Tele- 
phone Co. with thiscompany. The Johnstown company recently took over 
the exchanges of the Bell Telephone Co. in the Jerome-Holsopple-Boswell 
district.—V. 93, p. 49 ead : als &.* 

an ee 
i Laurentide Co., Ltd.—Votes Transfer.—Director.— +! 
' ‘The stockholders voted on Jan. 27 to transfer the assets of the company 
to the mages! incorporated Laurentide Co., Ltd. Shareholders of the old 
company will receive three shares in the new company for each share of the 
old company stock held. 

The question of dividends on the new stock has not yet been discussed, 
but it is understood that the new stock will pay 5% regular div. with a 
bonus of 1%, putting the stock practically on a 6% basis. Last year the 
Common stock paid 15% regular and a bonus of 3%. 
bh George H. ontgomery, K.C., has been elected a director.—V. 110, 
D. 266, 366.0 5 6 alk RR warn 1 trae aatin we Awe 


» Mackay Companies.—Cable Company Wins Suit.— 

Judge Julius M. Mayer in the U. 8S. District Court on Jan. 26 handed 
down a decision in favor of the Commercial Pacific Cable Co. against the 
Philippine National Bank of Manila in its suit to enjoin the bank from 
sending messages, as Government messages, thereby securing half rates as 
well as precedure in service and avoiding the tax.—V. 109, p. 1992. 


‘a Mahoning Valley Water Co., Youngstown, O.—Called. 
Eleven ($11, ) First gold 6% bonds, dated March 1 1914 and due 
March 1 1921, have been called for payment March 1 at 101 and interest at 
the Dollar Savings & Trust Co., Youngstown, or First National Bank, 
Cleveland.—V. 107, p. 86. aa. Foie MI cada POOR ME 


SE ~ 
» Mayflower-Old Colony Copper Co., Boston.—Assessm’t 

An assessment of $1 per share has been levied on the stock payable 
Feb. 9 1920 by stockholders of record Feb. 7 1920 at the American Trust 
Co., 50 State St.. Boston. 

President H. F. Fay, 70 State St., Boston, Jan. 21, wrote in brief: 
“The result obtained in sinking the shaft are very satisfactory, the rich 
values in mass copper, shot copper and fine copper indicating that the 
Mayflower lode is highly mineralized ground more than 40 ft. thick, and 
warrants the hope that it will prove to be a commercial success. The 
upper occurrence of the lode appeared in the shaft at a depth of 1,403 ft. 
and proved to be more than 50 ft. thick carrying a fine body of commercial 
ore. The lower occurrence was cut at a depth of 1,668 ft. and is apparently 
45 ft. thick with rich values down to 1,710 ft. It is our intention to begin 
regular mining work by drifting laterally at about the 1,700-foot point, 
both north and south, to open up this second or lower occurrence of the iode. 























This will be followed later by similar openings at the 1,400-foot point. Al’ 
our work has been original research in a territory never before explored, 
and the ore bodies encountered are entirely new so far as the Michigan 
copper range is concerned. 


Mexican Eagle Oil Co.—Operations, &c.— 
See Royal Dutch Co. under reports above.—V. 109, p. 2444. 


Michigan Light Co.—Amalgamation, &c.— 


See Consumers Power Co. above.—V. 110, p. 267. 


Midvale Steel & Ordnance Co.—Earnings.— 
—1919—3 Mos.—1918— -1919-12 Mos.-1918.- 
Net earns. aft. Fed. taxes $5,654,086 $8,456 670 $19,345,840 $41,931,068 





Int. on sub. cos. bonds_- 33,113 315,987 945,581 90,6 
Int. on Midvale bonds_- 546,069 553,837 2,195,928 2,230,244 
Depreciation .....-..-- 1,592,309 2,562,849 5,816,913 9,546,816 
| eae (2)2,000,000 (3)3,000,000 (9)9,000 ,000(12)12 ,000 ,000 
Balance, surplus----- $1,282,595 $2,023,997 $1,387,418 $17,163,408 


—V. 109, p. 1798, 985. 
Montgomery Ward & Co., Inc., Chicago.—Earnings.— 


Calendar Years— 1919. . 917. 916. 
| EGE ar a $99,336,053 $76,166,848 $73,512,645 $62,044,336 
Net, after depreciation... $5,094,170 $6,390,181 $5,419,688 $4,550,791 
Reserve for war taxes_-_- 900,000 2,000,000 RF A ois, 
Preferred dividends (7%) 541,794 527,615 350,000 350,000 
Common dividends ($5). 1,500,000 1,500,000 1,575,000 #£1,575,000 








Balance, surplus___. $2,152,376 $2,362,566 $2,205,094 $2,625,791 

The sales for January 1920, it is stated, have increased 38%, compared 
with December 1919, and showing average monthly gain for the year 1919 
of 30%.—V. 110, p. 172. 


Mountain States Telephone & Teleg. Co.—Decision.— 

The U. 8S. Supreme Court has dismissed, for want of jurisdiction, the 
case of the company and the Colorado P. U. Commission against the city 
and county of Denver, thus compelling the company to abide by decisions 
of city and county rate-regulating bodies in charges for telephone and 
telegraph service. For previous decisions see V. 109, p. 178, 1897.— 
V. 109, p. 2269. 


Mullins Body Corp.—Larnings.— 

Earnings for 7 months ended Dec. 31 1919, after taxes, aggregated about 
$300,000, or $5 75 per share on the Common stock after Pref. dividends. 
—yV. 110, Pp. 1 y 


National Casket Co.—Exztra and Stock Dividend.— 


In addition to the regular quarterly dividend of 144% and an extra divi- 
dend of 1% payable March 30. the board of trustees has voted a stock 
dividend of 5%, payable March 320 to stock of record Feb. 5. The company 
paid an extra cash dividend of 1% on March 31 1919.—V. 108, p. 2635. 


National Grocer Co., Detroit.-—Karnings —Ezira Div.— 











3 918. 1917. 
i a a $20,705,493 $18,014,879 $15,200,268 
I: $681 ,666 $522,058 $1, 910 
Reserve for Federal taxes_____.____- 133,060 160,000 316,175 
Preferred dividend (6%). .------- 90,00 90 ,000 ; 
Common dividend (11%)-....------ 220,000 220,000 220,000 
Mates... GN sacviccsadcseucds $238 ,666 $52,058 $374,741 


The company has declared an extra dividend of 3% in addition to the 
regular 7 dividend of 2% on the Common stock, and regular semi- 
annual dividend of 3% on the Pref. stock, all payable Feb. 20 to stock of 
record Feb. 9.—V. 108, p. 485, 1720. 


National Plate Glass Co., Detroit.—O/fering of Notes.— 
Frazier & Co., Phila.; Montgomery Co., New York; 
Otis & Co., Cleveland, and Illinois Trust & Savings Bank, 
Chicago, are offering at prices ranging from 99 and int. to 
93 % and int., to yield over 7% for any maturity, $4,000,000 
Serial 6% gold notes. (See advertising pages.) 


Dated Jan. 1 1920, due serially Jan. 1 as follows: $250,000 each 1921 and 
1922, $450,000 each 1923 and 1924, and $650.000 each $925 to 1928. 
Interest payable J. & J. without deduction of Federal income tax up to 
2%. Denom. $1,000 (c*). Callable at not less than 101 for notes having 
one year or less to run, with % point additional premium for each addi- 
tiona] year to run on any int. date on 60 days’ notice; maturities to be called 
in reverse order. Bankers Trust Co., N. Y., trustee. Free from Penn- 
sylvania State tax. Michigan State tax will be refunded. 


Data from Letter of Pres. F. J. Fisher of Fisher Body Corporation’ 
Dated Detrcit, Jan. 30 1920. 

Company.—Incorporated in Maryland Jan. 17 1920 and proposes to 
acquire all the plate glass plants and certain additional assets, including 
the business and good-will of (1) Columbia Plate Glass Co., Blairsville 
Pa., organized 1901; (2) Federal Plate Glass Co., Ottawa, Ili., organized 
1903; (3) Saginaw Plate Glass Co., Saginaw, Mich., organized 1900. 
Combined real estate of these properties exceeds 170 acres: combined manu- 
facturing capacity exceeds 11,000,000 sq. ft. of plate glass annually: upon 
the acquisition of properties company will either own or have satisfactory 
leases on adequate supplies of silica sand. 

Contract with Fisher Body Corp.—Fisher Body Corp. (60% of whose 
Common stock is owned by General Motors Corp.) will enter into a 10-year 
contract with the company to purchase, at market prices, the entire output 
of glass or any part thereof which it desires to sell to the FisherCo. Under 
this contract the Fisher Co. will further agree to pay, as additional com- 
pensation to the National Co. for plate glass sold to it and for the right to 
purchase glass conferred by the agreement during each fiscal year any 
amount necessary to increase net earnings for such fiscal year (before Federal 
taxes, interest and principal on notes, but after charging entire cost of 
operations, including allowance for depreciation as determined by auditors) 
to the sum of 20% of the gross sales of the National Co. for said fiscal year, 
but in any event aay amount necessary to increase said net earnings, but 
after reserves for Federal taxes, to a sum equal to the accruing interest and 
maturing installments of principa! of the notes outstanding, plus dividends 
and sinking fund payments on 8% Cum. Pref. stock outstanding for such 
year: any additional amount due by the Fisher Co. to the National Co. shall 
be paid by the Fisher Co. at such time or times as shall enable the National 
Co. to meet all payments due for such accruing interest and maturing install- 
ments of notes and divs. and sinking fund payments on its Pref. stock. 

Fisher Body Corp. has outstanding $5, .000 6% Serial Notes (V. 109, 
p. 480), $4,213,500 7% Cum. Pref. stock and 500,000 shares of Common 
stock, no par value, on which corporation has commenced payment of divi- 
dends at the rate of $2 50 per share quarterly (V. 110, p. 81). Current 
quotations for the Pref. and Common stocks indicate a present market 
value largely in excess of $50,000,000. 

Conirol.—Fisher Body Corp. will make a cash investment of over $4,000,- 
000 in the Pref. and all of the Common stock. In addition a substantial 
investment in the Pref. stock will be made by others. 


Capitalization after Present Financing— Authorized. Outstand’g- 
Serial 6% gold notes (this issue)________________ $4,000,000 $4,000,000 
8% Cumulative Sinking Fund Pref. stock.______- 5,000,000 5,000,000 


Common stock, without par value_____________- 100,000 shs. 62,500 shs- 
The National Plate Glass Co. will assume a closed issue of $750,000 Fed~ 


eral Plate Glass Co. First Mtge. 7% bonds due 1938, secured on the Ottawa- 
Illinois, plant. 


Consol. Earnings of Cos. to be Acauired as Reported by Day & Zimmermann,Inc 
Year— 1919 (Dec. est.) 1918. 1917. 1916. 
ROG POUUNNG. . céccvmoceves $5,322,578 $3,842,429 $3,450,833 $3,239,117 
3,745,528 2,988,230 2,472,667 2,237,161 





Earnings applicable to int., 
Fed'l taxes, deprec., &c_$1,577,050 $854,199 
*Maximum int. requirement o03 oes 292 500 


$978,166 $1,001,956 
292, 292 .500 
0 \ CPE ATE 2.92 





*Incl. int. on $4,000,000 6% notes and $750,000 Fed’l 7% mortgage. 
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New England Power Co.—$550,000 Bonds Offered — 
posais are invited for the purchase of $550.000 5% First Mortgage 
bonds, the issue of which was authorized b: an order of the Mass. Depart- 
ment of P. Utilities, dated Jan. 19 1920, at a nrice of not less than par and 
int. Proposals will be received until Feb. 7 19Z2 at heoffce f the com- 


pany, 50 Congress St., Boston.—V. 110, p. 366. 


New Jersey Zinc Co.—Earnings.— 
Results for Three Months and Twelve Months ending Dec. 31. 


1919—3 Mos.—1918. 1919—12 Mos.—1918. 
DE oi hic nine iminntiieead $2,790,412 $2,973,969 $10,643,094 $18,986,190 
Int. on Ist Mtge. bonds__ 40,000 40,000 160.000 160,000 
Res. for retire’t of bonds. 75,000 75,000 300,000 300,000 
Profit-sharing __..______. pros 368,000 350,000 
MU, i ee 545,000 1,235,000 7,081,431 
Dividends___._..__. (6%)2,100,000 (4) 1,400,000 (20) 7000 ,000 (20) 7000 ,000 





Balance, surplus... 
—V.109, p. 2077. 


New York Transit Co.—Report for Calendar Years.— 
Calendar Years— 1919. 1918. 1917. 1916. 
Net income...._..-__- $1,028,848 $914,294 $1,461,619 $1,339,121 
DOVE + neseaces (20%) 1,000,000 (20) 1000 ,000 (20) 1000,000 (18)900,000 


Bal., sur. or def.___~- sur.$28,848 def.$85,706 sur.$461,619 sur.$439,121 
Balance Sheet Dec. 31. 


1919. 1918. 1919. 1918. 
As $ Liabilities— $ 
at 


$913,969 $1,580,095 $4,094,759 





sets— 

line plant__6,794,834 6,769,785 | Capital stock.__5,000,000 5,000,000 
214,871 254,592) Accts. payable... x971,069 
Depr'n reserve__1,493,321 1, 
Profit and loss._.5,942,711 5, 


Pi 
"| & supplies 
Cash, oth. invest- 
ments & accts 
receivable _._.6,397,397 6,109,983 


, sa 13,407 .102 13,134,360 TT 13,407 ,102 13,134,360 
x Including reserves for taxes and fire insurance.—V. 109, p. 2077. 


Niles-Bement-Pond Co.—WNew Director, Report.— 
Sandford G. Etherington of New York has been elected a director to 

ce the mate S. D. Fitton. See also ‘‘Reports’’ above. Vol. 108, p. 1940; 
Hl + 3 4 


Northern Pipe Line Co.—Annual Report.— 

















Calendar Years— 1919. 1918. 1917. 1916. 
Net income ______ ___-- $416,778 $503,235 $629,963 $600,898 
ln iZ inc tbentn eens (10%)400,000 (10)400,000 (14)560,C00 (10)400,000 

Balance, surplus. _-.- $16,778 $103,235 $69,963 $200,898 

Balance Sheet Dec. 31. 
1919. 1918. 1919. 1918. 

Assets— $ Liabilities— ~ ‘ 


Pipe line plant__2,957,505 2,964,273 


Capital stock. ..4,000,000 4,000,000 
14,684 


Accts. payable__ x471,708 417,212 
Depr’n reserve..1,143,052 1,076,611 
Profit and loss.. 891,660 874,882 


Mat’l & supplies 
Cash, other in- 
vestm’'ts and 
accts. receiv..3,534,232 3,388,949 


, 6.506.421 6,368,705 , ss 6.506.421 6,368,705 
x Including reserve for taxes and fire insurance.—V. 108, p. 2246. 


Northern Securities Company.—EZarnings.— 
1919 1918 9 


15,483 











4 1917. 1916. 
Total receipts___.___ - x$288 ,297 $248,779 $271,046 $285,480 
Ne ee 15,739 8,538 11,783 4,469 
Administration expenses 12,789 12,634 12,624 12,458 


Interest on loans_____-_~- vl 2,141 
SRE (7%) 276,766 (6 %) 256.997 (3 4%) 138,383 
Loss on securities_____- aR aera ss 2,896 


Balance, sur. or def__def.$20,146 def.$34,427 sur.$108,179sur.$188,245 

xTotal receipts in 1919 include regular 8% dividends from C. B. & Q. RR- 
(as in all years), $119,704: dividends from Crow’s Nest Pass Co. (6%), 
$165,312, against (44%) $123,984 in 1918; and interest, $3,282, against 
$5,091 in 1918.—V. 110, p. 267. 


Ohio State Telephone Co.—Suit Dismissed.— 


Because the company failed to have aay representatives in the U. 8. 
pugreme Court to prosecute its appeal in its litigation against the City of 
Columbus, involving the validity of the stipulation in the franchise exe- 
cuted in 1899, that the company pay the city annually a certain per cent. 
of its gross receipts, the court dismi the case.—V. 109, p. 1184 


Old Dominion Co. of Maine.—Production.— 


1,234 
(2)79,074 





January— 1920. 1919. Decrease. 
Omer a Ss) did: est ocnbetadiiinieden 2,504,900 2,812,000 307,100 
omy « , DP. Lid. 


Pan-American Pet. & Transport Co.—Bonds Called.— 

The Columbia Trust Company, 60 Broadway, N. Y., has called and will 
redeem all outstanding First Lien Marine Equipment 6% Convertible gold 
bonds on and after April 1 1920 at 105% and int. At last accounts only 
$91,000 of these funds remained outstanding.—V. 110, p. 172, 267. 


Parker Mills Corp., Fall River.— Dividend Increase.— 

The directors have declared a quarterly dividend of 5% payable Feb. 2 
on stock of record Jan. 29, contrasting with 3% paid Nov. 1919 and 24%% 
Aug. 1919.—V. 106, p. 1904. 


Penn Seaboard Steel Corp.—Votes Acquisition, &c.— 

The stockholders on Feb. 4 authorized (a) the purchase of the entire 
capital stock of the Tacony Steel Co. (V. 109, p. 484), consisting of 21,270 
shares of $5 par value; (b) an issue of $2,000,000 Three-Year 7% Sinking 
Fund Conv. Gold notes, to be dated Feb. 1 1920, due Feb. 1 1923 of which 
$1,500,000 are to be sold, and (c) the sale of the unissued 89,223 shares 
of capital stock: (d) an increase in the capital stock from 200,000 shares 
to 250,000 shares, no par value. Compare V. 110, p. 367, 472. 


Phelps Dodge Corporation.—Production (in Pounds) .— 


1920. 1919. 1918. 
ETI 7,962,000 11,878,733 21,766,836 
—V. 110. p. 173. 


Pittsburgh Steel Go.— Statement of Earnings.— 


k 1 ‘ Decrease. 
Sales for 6 months ending Dec. 51.--G11.228 £03 $17,624,443 $6,387,941 


BENS WEEE. 0. cccccccccccccccecce $813,252 $762,526 
—V. 109, p. 1898. 


Public Service Gas Co. of N. J.—Stock Issue A pproved.— 

The New Jersey P. U. Commission has approved an issue of $740,000 
capital stock. The company states that from the proceeds it intends to 
reimburse itself for the excess of its fixed capital expenditures over the 
amount of the proceeds of its prior issues of capital stock; also for construc- 
tion purposes and to pay real estate mortgages outstanding on Dec. 31 
1918.—V. 109, p. 1993. . 


Republic Rubber Corporation.— To Increase Capital.— 

The stockholders will vote Feb. 20 on increasing the Common stock 
from 650,000 shares of no par value to 1,500,000 shares, and also on in- 
creasing the stated capital from $15,750,000 to $20,000 ,000.—V.108 ,p.1157 


Roxana Petroleum Co.—0Operations, &c.— 
See Royal Dutch Co. under reports above.—V. 109, p. 377. 


Royal Dutch Co.—Dividend.— 

The Equitable Dutch Co., New York, has received for distribution to 
the holders of Royal Dutch Co. ‘“‘New York’’ and ‘‘American’’ shares, a 
dividend amounting to $1.9085 on each ‘““‘New York"’ and ‘‘American’’ share. 
This dividend will be distributed to the holders as of record Feb. 16 on 
Feb. 27 1920, provided the necessary income tax ownership certificate has 
been filed with the Equitable Trust Co. on or before said date of payment. 
The holders of sub ption warrants exchangeable for ‘‘New York’’ shares 
should immediately make this exchange, as the dividend will not be 
2, werent but only on the shares represented thereby.—V. 
2 6 , . . 


aid on 
09, Pp. 





Santa Cecilia Sugar Corp.—Par Value Changed .— 
The stockholders have voted to change the number and par value of the 
shares of the Common stock from 17,500 shares , par $100, to 105,000 shares, 


no par value, and to exch e 6 no par value shares for each share of $100 
par value.—V. 110, p. 472- . 


Sawyer Tanning Co., Calif.—Pref. Stock Offering — 
Wm. R. Staats Co., Los Angeles, &c., and George H. Burr & Co., San 
Francisco, New York, &c., are offering at par and div., yielding 7%, 
$400,000 7% Non-Assessable Cum. Pref. (a. & d.) stock. Red. all or part 
by lot at 110 and int. A sinking fund of 10% of net profits after div. on 

ef. stock, provides for annual purchase and retirement of said stock at 
price not exceeding 110 and div. Dividends Q.-J. 

Company was established in Napa, Calif., in 1868. Net earnings for 
past 4 years have averaged over 3 times the div. requirement on the out- 
standing Pref. stock. Company has no bonds 


Sharp Mfg. Co.—Dividend Increased.— 

A qausty dividend of $4 on Common stock has been declared, payable 
Feb. 21 to stock of record Feb. 3, thereby placing stock on $16 annual divi- 
dend basis, compared with $10 rate hetetofore.—V. 109, p. 2271. 


Shell Co., California.—Operations, &c.— 

See Royal Dutch Co. under reports above.—V. 108, p. 978. 

Sherwin-Williams Co.— Additional Data.—In connection 
with the offering of $15,000,000 7% Cumul. First Pref. 
stock in V. 109, p. 472, by Wm. A. Read & Co., N. Y., 
Cleveland Trust Co. and Borton & Borton, Cleveland, a 
circular further shows: 
Consol. Balance Sheet as of Aug. 31 1919 after Giving Effect to Present Financ’g. 








Asselts— Liabilities— 
Prop. acct., less deprec’n $8,646,940 | Pref. 7% Cum. stock...$15,000,000 
Investments in assoc. cos 2,913,038|Common stock.......-- 9,686 ,800 
Pat. & trade-marks (val. Current liabilities... 3,587 ,609 
at $1 each on books) _. 81 | Reserve for Federal taxes 975,013 
Current assets ...__.__. 23 350,416 | Miscellaneous reserves. 56,721 
Misc. & def. charges.__.. 1,051,451| Surplus __.........-..- 6,255,783 
I, oo oot SN ee ee ee) $35 961 ,925 





It is estimated that net profits for the fiscal year ending Aug. 31 1920 will 
be at least $4,250,000. he annual dividend on the First Preferred stock 
is $1,050,000.—V. 110, p. 472. 


Spring Valley Water Co.—Increases Debt, &c.— 

The stockholders voted Jan. 28 to increase the bonded debt from the 
present authorized of $32,000,000 to $34,500,000, the $2,500,000 increase 
to be in the form of 6% 3-year secured notes to be used to retire $3,600,000 
2-year 6% notes due March 1 1920. 

The Special Water Committee of the Supervisors appointed by the City 
of San Francisco, has submitted its report to the Board. The report de- 
clares that the purchase by the city of the Spring Valley system is the only 
sound procedure, from an engineering and economical standpoint, to serve 
San Francisco with water from Hetch-Hetchy. The report asks that the 
committee be directed by resolution of the Board to request the RR. Comm. 
to fix a fair and a price on such parts of the properties as the ss 
may determine to necessary in connection with cee tye bene the city wit 
water. The report also recommends that the Board agree by resolution 
to submit the proposition to the voters. The committee s ests that a 
— be decided upon as soon as possible, for the reason that the company 

as asked the RR. Comm. to increase its rates in order tht it may build a 
$12,000,000 pipe line and also because the city’s water supply is at a danger- 
ously low ebb.—V. 109, p. 1365. 


Standard Oil Co. (of Kansas).—Balance Sheet Dec. 31.— 











Assets— 1919. 1918. Liabilities— 1919. 1918. 
Real est. & plant__$3,534,944 $2,781,266|Capital stock____- $2,000,000 $2,000,000 
Raw material, &c_ 2,328,277 2,400,327|Accounts payable. 703,486 518,243 
(ope 598 331 361,299|Depreciation._... 699,596 556,299 
Securities_______- 4,820,125 1,699,825!Tax reserve... .- 759,765 1,400,000 
Acc’ts receivable.. 1,358,341 1,527,380|)Surplus____..-.-- 5,477,170 4,295,555 

ere $9,640,017 $8,770,097! Total .....-..-- $9,640,017 $8,770,097 


Total 
—V.110, p. 473. 


Standard Oil Co. (of N. J.).—Fiftieth Anniversary— 
President's Statement as to Future of Oil Industry and Com- 
pany’s Preparation Therefor.—A celebration of the 50th 
anniversary of the chartering of the original Standard Oil 
Co. was held on Jan. 10. Apropos of this event, Walter C. 
Teagle, President of the Standard Oil Co. (New Jersey), in 
speaking of the future of the oil business, said: 


Growth of Consumption.—New uses are continually being found for pe- 
troleum products. e know that the percentage of growth of the oil in- 
dustry during the past 30 years has averaged 8.54% per annum. This may 
not seem a large figure by itself, but when one applies it to the quantities 
being consumed to-day one realizes the magnitude of the problem of sup- 
ply for the future. 

During the past year the United States has produced a little over 1,000,000 
bbls. a day of crude petroleum, a total of 376,000,000 bbls. according to 
the Government’s preliminary figures. In addition to this, there has been 
imported from Mexico about 60,000,000 bbls. 

The petroleum industry in this country, therefore, used during the past 
year a total of approximately 436,000,000 bbls. Apply 8.54% of increase 
and one has 37,235,000 bbls. additional required during the present year 
in order to meet the increased demand ba on the actual figures of past 
experience. If this percentage of increase continues—and there _ is no 
reason to doubt that it will—then five years from now (in 1925) the 
troleum industry in this country will n approximately 650,000, bbis., 
or an increase of 220,000,000 bbls. as compared with 1919. 

Provision of Crude Oil for this Enormous Demand.—We have endeavored 
to do our share in providing the increased quantities of oil called for by the 
needs of industry. It is no longer safe to trust to a large extent to the work 
of ‘‘wild-catters’’ in bringing new sources into production. 

This company has undertaken investigation in fields where prospects of 
immediate return are not sufficiently good to induce ‘‘wild-catters’’ or small 
companies to assume the risks. In the year 1919 the amount of crude oil 
brought out by our subsidiaries and associated companies showed an in- 
crease of a little better than 100% over their production in previous year. 

This gain is largely due (1) to the successful operations of the Trans- 
continental (the Standard Oil subsidiary operating in Mexico) [this company, 
the ‘“Trancontinental de Petroleo,”’ is not to be confounded with the Trans- 
continental Oil Co., which operates in the United States.—Ed.]; (2) te the 
acquisition of a half-interest in the Humble Oil & Refining Co. (V. 198, 
p. 787, 1168: V. 109, p. 1703, 1890, 1896), who have, since the Standa 
Oil Co. became associated with them, developed a very considerable pro- 
quctes in the Fen ty powrvh: an well as materially increasing their pro- 

uction in the Texas Coastal pools. 

So much for 1919; a te aneus R. 920. [me praspects are good with the 
exception of Mexico, where the situation is chaotic. 

bs the new Homer pool] in Louisiana the Standard Oil Co. of Louisiana hes 
been active in acquiring a large acreage. It may be months before “ 
know just what the Louisiana company’s daily production will be, o g 
entirely to the lack of pipe lines and adequate storage facilities. At rn 
present time they are running about 25,000 bbls. a day from Homer, an 
have shut in, awaiting the completion of additional pipe lines, six wells, 
each one of which is eotmmates to have a potential production of from 

, bbls. a day. « 
ae} Ratt - Southern Oklahoma, a few miles from Healdton, a promis 
ing pool is being opened up. Both the Carter and Humble have consider- 

e there. 
= ‘the | exploration and development of production outside the United 
States the producing department is carrying on an active campaign. The 
present policy of the Standard Oil Co. is to be interested in every producing 
area. no matter in what cuntry it is situated, provided interests can be 
secured on a basis that would seem to hold out the possibilities of success, 
and where the lives and property of American citizens will be protected. 

This.company is not only operating in Rumania, but is also investigating 
prospective oil producing propertiesgelsewhere in Europe. 
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In South America we have oil men and geologists working in several 
countries and securing such tracts as in their judgment might warrant actual 
development work. ; 

International Petroleum Co., Ltd., a Standard Oil subsidiary, is ad- 
ranging for an increase of 100% in their drilling campaign and the testing 
out of a further considerable portion of their large acreage in the South 
American field. {See also Int. Pet. Co. above—Ed.].—V.110, p. 173,83. 


Stark-Tuscarawas Co., Canton, O.—Stock Readjustment. 

The stockholders will vote Feb. 17 1920 on reorganizing under the 1919 
law of the State of Ohio with an authorized capital stock of not exceeding 
7.500 shares, without nominal or par valuc, all of one class. Present share- 
holders will receive (a) For each Pref. share one share of the new Common 
stock, without par value; (b) for each 7 shares of Common stock one share 
of the new Common stock, without par value. 

President John G. Rommel, Jan. 15, wrote in substance: Owing to ad- 
verse legislation our brewery properties represent about 75% less value than 
formerly, and if sold on the market it is probable a greater loss would be 
sustained. A good many parcels of real estate which had been found neces- 
sary to increase our business, many being choice locations in our business 
district, have been disposed of and the proceeds applied to the cancelling 
of our mortgage bonds, which have been paid infull. There were originally 
$1,254,000 bonds. There remains outstanding 6,270 shares Pref. and 6,270 
shares Common stock of $100 each. With the major portion of the pro- 
erties sold and the good-will practically destroyed through legislation, it is 
thought better to reduce the capital to a truer value. Furthermore, the 
manufacturing of cereal beverages and other soft drinks does not represent 
the volume and profits we formerly enjoyed, therefore any expense we may 
“7 . vo of taxes, &c., on a smaller capital will be to our advantage. 
— VY. ), p. 8&3. 


Steel & Tube Co. of America.—Plants at Full Capacity— 
Net Earnings in 1919 Practically 3 2-3 Times Present Pre- 
ferred Dividend Charge.— 

A statement issued by Wm. A. Read & Co. on Jan. 19 says in substance 
“The company reports earnings for the properties consolidated, for the 
calendar year 1919 (last two months estimated), after deducting interest 
and discount and Federal taxes, as $4,067,940, which is practically 3 2-3 
times [not 2 1-3] dividend requiremenst on the outstanding $17,500,000 7% 
Pref. stock for the full year, although the Pref. stock issue was outstanding, 
and the funds therefrom available only during the last half of the year.’’ 

President A. A. Schlesinger, commenting upon the present business and 
the outlook, says in brief, ‘‘The demand at present exceeds the productive 
capacity, not only for tubular goods and other steel products, but also for 
pig iron and malleable and grey iron castings. All our steel and finishing 

lants are running full capacity. We have all the help required and our 
abor situation is entirely satisfactory. Orders on our Bans will allow us 
to operate as we are at present for a preiod of at least six months. It is 
necessary for us continually to decline orders. Earnings for 1920 should 
greatly exceed all past records, due not only to a most satisfactory demand 
but also to the fact that the mills which were started last year are now 
operating at maximum efficiency.’’—V. 110, p. 368. 


Titusville Forge Co. (Pa.).—Bond Call.— 

All of the outstanding First Mortgage Serial gold bonds due March 1 
1933 have been called for redemtpion on March 1 1920 at the Bankers 
Trust Co., 16 Wall St., at 102%.—V. 110, p. 174. 269. 


Trumbull Steel Co.—Zarnings.— 


Calendar Years— 1919. 1918. 
(ate hegaeaete age "3458855 525,098.09 
Production (finished material), tons____..__.... 198500 | 220'51¢ 
—V. 109, p. 2445. — 

Union Tank Car Co.—New Officer.— 

P. F. Finnegan has been elected Vice-Pres. in charge of the car service 


departirrent.—V. 110, p. 473. 


United Dyewood Corp.— Dividends .— 

The company has declared the usual quarterly dividend of 144% on the 
Common stock, payable Apr. 1 1920 to holders of record Mar. 15. also on 
Pref. stock, as follows: , 

On Pref ; , Stock of Record | On Pref. Stock 
1%%-.-Apr. 11920. Mar. 15 1920.'1%%-__Oct. 1 1920. 
14%-.-July 11920. June 15 1920.)144%-__Jan. 2 1920. 
—-V. 106, p. 606, 1125. 


United Gas Improvement Co.—Sub. Co. Status.— 
See Minneapolis Gas Light Co. above.—V. 110, p. 269. 


United Iron Works, Inc.—J/nitial Dividend.— 

An initial dividend of $1 95 has been declared on the $1.500.000 Common 
stock (par $100), payable March 10 to stock of record Feb. 25. 

It is stated that applicat‘on will be made shortly to list the Common 
stock on the Caicago Stock Exchange.—V. 108, p. 2638. 


United Retail Stores Corp.—Proposed Acquisition.— 

Negotiations are under wav whereby the company will eventually acquire 
control of Gilmer’s, Inc., with a chain of wholesale and retail establishments 
in Winston-Salem, Greensboro, High Point, Durham and Lexington, N. C., 
and Danville. Lynchburg and Roanoke, Va. Gilmer’s Inc.. was recently 
organized in Delaware with an authorized capital of $60,000,000. It is 
stated that it will conduct the chain of ‘‘cash and carry’’ department stores 
for the U. R. S. Corp.—V. 110, p. 473. 


U. 8. Industrial Alcohol Co.—T7o Purchase Bonds.— 

The company offers to purchase at any time, at par and interest, at its 
office, 37 Wall St., N. Y., any or all of the outstanding 7% First Mtge. 
— bonds of the Republic Distilling Co., which mature on March 1 1920. 


¢ original issue was $2,000,000, but at last advi 
outstanding.—V. 109, p. 782. advices only $700,000 remained 


United States Worsted Co.—J/nitial 2d Pref. Dividend.— 
The directors have declared an initial dividend of 124 % on the 2d Pref. 
stock, payable March 15 on stock of record March 6. A considerable 
amount of Pref. stock has been retired by exchange for Common stock, 
3 ry ge enentondns ome Be b oe last $7,000,000 First Pref. ., 
- . . an , : ommon. Compare \V. @ , 
V. 108, p. 1058; V. 109, p. 2446. we DOES 


Vulcan Detinning Co.—Further Data as to Plan.— 
Touching the ee of settlement on which the shareholders will vote 
Feb. 18 (see ‘Chronicle’ of p. 474), the official circular dated Jan. 26 
furWhile it is confidently believed th 
e confidently eved that the final outcome of the suit inst 
the Republic Chemical Co., Inc., and others would be favorable, cnutloned 
tion means inevitable heavy expense and distraction from the business, 
and the benefits, if the suit be successful, will be Jong deferred. Our suit 
a ees ane oaygee ga » a anaes mere | Gen ten pease ane the money 
was not received until more ~ ears a an acco 
ee bihest mart for detinned steel : aes 
6 es et for detinned steel (one of our princi roducts and 
about 98% of the weight of all such) has for a long ) wn el ¥* the Pitts- 
burgh district. The present freight rates from the Vulcan plants at Se- 
waren, N. J., and Streator, Ill., to the steel mills in the Pittsburgh district 
pe gross ton are $4 12, while from the Republic company's plant, which is 
ocated at Neville’s Island, near Pittsburgh, the average rate is under $1. 
To overcome this serious handicap it is imperative that the company have 
an additional detinning plant in that district. The large expense of erecting 
such a pone would, it is apparent, require that our cash resources be con- 
served instead of be further applied to the payment of unpaid back divi- 
dends. The pro settlement will provide the needed additional plant 
and secure us at a fair price a constant and large supply of tin scrap, a pri- 
ey onenied in me detinning business and particularly so under present 
operating costs. 
» addition to the tangible mroperty there will be acquired all of the pat- 
ents and intangible assets, including good-will, of the Republic company. 
In the opinion of the , the value of the property thus pro 
to be acquired is at least equal to the amount proposed to be paid for it. 
The tangible property is approximately of the same value as the similar 
property of the Vulcan commony. The business of the Republic company, 
as represented by its supplies of tin plate scrap, is approximately 30% 
greater than that of the Vulcan company. 
The carn wer of the Republic company has been materially aided 
‘by the favorable location of its plant and the large supply of tin scrapp 


Stock of Record. 
Sept. 15 1920. 
Dec. 15 1920. 








received from the Continental Can Co., Inc. The future combined earn- 
ings hold out promise of more s y liquidation of the arrearages of divi- 
dends on the present preferred stock than would otherwise be possible. 
Compare V. 110, p. 474 


Wahl Company, Chicago.—J/nitial Dividend—Earnings. 
The directors have declared an initial quarterly dividend of 1% on the 
Common stock, payable April 1, to stock of record aaa 





Calendar Years— 191 1918. 
NT OR Se eer) epee eee $3,662,616 $1,414,138 
PCC: a cspdatioantiidnedibedanepalianiin’ $1,001,773 $414,716 
ED . -.  s . s wave ehaids Mibaee pacnvaninealinte a * DAT 381,545 
GE BIG. dc cect dcébcdecededs diese vattnnsinne 1,052,919 349,709 

SN EEE SOOO eS et EN $711,679 $181,404 


—V. 109, p. 2363. 


Wakefield Iron Co.—Bonds Called for Payment.— 

All of the outstanding 6% First Mortgage Leasehold Sinking Fund gold 
bonds, dated Sept. 1 1913, are drawn for payment on March 1 at 102 and 
interest at the office of the First Trust & Savings Co., Cleveland, Ohio, or 
the Security Trust Co., Detroit, Mich.—V. 108, p. 387. 


Waldorf System Inc.—Listed on Chicago.— 
The Chicago Stock Exchange has admitted to list $1,700,000 Common 
stock, par $10.—V. 108, p. 2534. 


Weetamoe Cotton Mills Corp.— Dividend Increase.— 

A regular quarterly dividend of 10% has been declared, a Feb. 2 
to holders of record Jan. 28. This compares with 6% paid Nov. 1 and 4% 
paid last August.—V. 109, p. 484. 


Western Electric Co., Inc.—Plans New Financing.— . 
An offcial advertisement states that the stockholders will vote Feb. 19 
on amending the certificate of incorporation so that the stated capital with 
which the corporation will carry on business shall be $32,500,000 and that 
the number of shares of capita] stock that may be issued shall be 800,000, 
of which 300,000 shares, par $100 each, are to be Pref. stock and 500,000 
shares, no par value, are to be Common stock, and on authorizing an in- 
crease in the stated capital from $30,750,000 to $32,500,000 and increasing 
the Common stock from 150,000 shares to 500,000 shares, no par avlue. 
The ‘‘Financial America’”’ says: ‘‘Stockholders will vote Feb. 19 on in- 
creasing the authorized common stock from 150,000 shares, no pee value, 
to 500,000 shares, no par value, and on authorizing an issue of $50,000,000 
7% Cum. Pref. stock, similar to the present outstanding 6% Pref., which 
will be redeemed if the plan is ge 7 A circular sent to stockholder 
states that the new financing will provide for taking up the $18,000,000 
floating debt. and for further expansions of the business. Of the 350,000 
authorized new common shares proposed only 200,000 will be offered for 
subscription for the time being. Present common stockholders will have 
the right to subscribe to the new shares of common at $180 per share in the 
roportion of 1 1-3 shares for every share held. If the plan is > 
$3.5 -000 000 of the new 7% Pref. stock presently will be issued. e out- 
standing $30,000,000 of 6% Preferred will then be redeemed at $120 per 
share and dividends.’’—V. 109, p. 180. 


Western Grocer Co., Chicago.— Earnings.— 
Calendar Years— 1919. 1918. 1917. 
I ade eed $22,251,622 $18,306,615 $15,172,552 
Net profits after Federal taxes _----- $703,341 $657 ,080 $400 000 

—V. 108, p. 1299. 


Westinghouse Electric & Manufacturing Co.—Cor- 
pany Retires Remainder of $15,000,000 Note Issue.— 


The remainder of the original issue of $15,000,009 6% one-year notes, 
due Feb. 1, is being paid off on presentation at the Central Union Trust 
Co... New York. he company had already bought in several million of 
the issue and, being in a — to do so, is now redeeming the remainder, 
without extension, refunding or the issuance of new securities. 

The company has filed suit in the U. 8. District Court to recover $842,671 
pete under protest to the Government as munition manufacturer's tax. 

he company alleges taxes totaling $842,671 were wrongly assessed on 
them because they were doing the work for two other concerns, the Washing- 
ton Steel & Ordnance Co., the American Steel Foundries Co. and the 
British Government.—V. 110, p. 474. 


Wickwire Spencer Steel Corp.—Merger Approved.— 

The stockholders of the Clinton-Wright Wire Co. have ratified the merger 
with the Wickwire Steel Co. of Buffalo and approved the change of the 
name of the corporation to the Wickwire Spencer Steel Corp. The stock- 
holders also voted to retire the Clinton-Wright 7% First Prefered and 8% 
Preferred stocks and to reduce the pp value of the Common shares to 
$5, also to authorize the issuance of $7,500,000 First Pref. 8% Cumul. 
stock and $12,500,000 First Mtge. 7% Sinking Fund gold bonds. See 
offerings in last week’s ‘‘Chronicle,”’ p. 474. 


Worumbo Mfg. Co., Lisbon Falls, Me.—Pref. Stock 
Offered.—Lee, Higginson & Co., New York, Boston, &c., are 
offering at 100 and div. $1,000,000 7% Cum. Pref. (a. & d.) 
stock. Par $100. Bankers state: 


Dividends Q.-M. Callable, all or part, on any div. date at $110 and div. 
Sinking fund 10% of annual net profits from Nov. 30 1919 (after Pref. div., 
but before Federal taxes) will be used to purchase or call Pref. stock at not 
exceeding $110 and div. 

Capita'n after Present Financing (No Bonds)— Authorized. Ouistanding 
Preferred stock 7% Cumulative..........-.------ $2,000,000 $1,000,000 
Common stock (closely held) .......-...---------- 1,000 ,000 1.000 ,000 


Company.—Has been successfully manufacturing since 1864. Products 
include overcoatings, dress goods, linings for limousine motor cars and shoe 
top fabrics. Sales are now at rate of about $3,500,000 a year. 

Earnings.—Net profits, after Federal taxes, for year ending Nov. 30 
1919 were 6% times and for last 5 years have averaged 4 times Pref. stock 
div. requirements. Present financing will add about 50% to mfg. capacity. 

Cash dividends on Common stock have been paid every year since 1873. 
Treasurer, Oliver Moses. 








CURRENT NOTICES 


—The January Investment Guide of 8S. W. Straus & Co., bearing on the 
cover the words ‘‘1882-1920—thirty-eight years without loss to any inves- 
tor,’’ describes 15 issues of first mtge. 6% serial bonds covering substantial 
properties (apartment houses, hotels, &c.) in leading cities, and “‘safe- 
guarded under the Straus plan.”’ 


—Miller & Co., 120 Broadway, have prepared and are distributing a 
comprehensive chart giving detailed statistics of the leading railroads of the 
country, enabling a ready comparison to the reader. The chart shows 
gross revenue, operating income, percentage of operating income to gross 
revenue, &c., and may be had upon application. 

—J. Harold Wheeler Jr. and John G. Binford announce the formation 
of a partnership under the name of Wheeler, Binford & Co., with offices 
414 Munsey Building, Baltimore, for the transaction of a general investment 
and brokerage business. The firm is a member of the Baltimore Stock 
Exchange. 

—Nehemiah Friedman and James J. Kann, recently Treasurer of the 
American Relief Administration mission to Poland, have formed a partner- 


ship under the name of Friedman & Kann, at 60 Beaver St., this city, to 
specialize in bonds on the New York Curb and foreign exchange. 


—H. T. Holtz & Co., investment bankers of Chicago, announce that 
E. E. Patterson and John W. R. Connor have been elected Vice- Presidents 
of the company. 


—A.M. erper, who for some time past has been identified with Horn- 
Mower  . , has become associated with Kean, Taylor & Co., 5 
assau ‘ 





—Everett H. Poole, who has been for many years on the Street, has asso- 
with E. J. Kitching & Co., 35 Congress St., Boston, Mass. 


ciated himself 
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PENNSYLVANIA WATER & POWER COMPANY 





TENTH ANNUAL REPORT, 1919—SUBMITTED TO THE 


STOCKHOLDERS OF THE COMPANY AT THE 


ANNUAL MEETING HELD ON FEBRUARY 10 1920. 








STATEMENT OF CONDITION DECEMBER 31 1919. 


ASSETS. 

Plant, Pro y and Power Development______________-- $17,538,226 64 
Securities i a a ilk dines ws tale a an ie 3,175,933 55 
hile adbeast ent 86,890 06 

EF REST EE AES ee ee ae 2,229 43 
Cc in Hands of Trustees for Bond Redemption_________- 76,896 91 
i a ial ewn cm aie 337 ,955 33 
Ne ee Sed es nooleum 8,000 00 
ee ee ee er ee sn. okivemaduebanmoncededau 78,959 20 





$21,305,091 12 
LIABILITIES. 


in 
Less Bonds redeemed by Trustees 
or canceled for Sinking Fund 











PEED 5. inch ooesnoe 283 ,000 00 
528,000 00 

10 ,657 ,000 00 

cil al Oi a linc on elem emell 62,773 91 
ei a 2! | pdenubeababbberedadaondae 50,000 00 
Ss Fund i ieeuiin te. oi eo ed etiteedoubbltcebds 325,000 00 
i nS nee dingah wh Roh eh ditiheaedeshsedeoe 400 ,000 00 
i ee ee sh eehnenbenkdaseceseaeen 100,000 00 
Contingent A DL. ehvnwh svn bed eebebedensessesé 1,112,000 00 
BB Sach PE rT CI eee ey 3,317 21 
$21,305,091 12 


Certified correct: 


Audited: 
SHarpP, MILNE & Company, Chartered Accountants. 
December 31 1919. 


PROFIT AND LOSS ACCOUNT. 


JAS. L. RINTOUL, Treasurer. 








By spoome rom SSSR os so credo ahisencsosee $163: 3701 35! ,823 ,066 37 
o Opera SE xin evo dint omtlapareeininp ; 
te PD wcdbnsonkscndwntedeocdaee 408 84 
ee kd at cohen 68,191 39 
ToS Pt Pett tneddidbovashunwde 84,000 
PE + Gasket acdeccceeandubbdbne 155,830 74 

523,810 07 
et, i i. . A. eee saaehanaeenepacatad $1,299,256 30 
To Interest on POD TIO, cccdbudcbusvctatine 532,850 00 





Ss ME ee a ese weit ee mimanmenié ail 
a... os cued sere ab onbenebbiadaeeebeiste a 








as follows: 

for quarter ending March 3lst 
for quarter ending June MS ee 
for quarter ending September 30th 





for quarter ending December 3lst_______-_- 





127 ,425 00 

Nn an Laden ,000 

~ FREES NE SE REAP SO ,000 
a a 35,000 00 
SII 5 cli exthhins 6 tat wo cieh cies Stinbin bree bile aus 3,317 21 
$773,017 21 


Certified correct: 


Audited: 
SHarRP, MILNE & Company, Chartered Accountants. 


REPORT OF THE BOARD OF DIRECTORS OF THE 
PENNSYLVANIA WATER & POWER COMPANY 
FOR THE YEAR 1919. 


The Board of Directors of the Pennsylvania Water & 
Power Company have pleasure in submitting to the Stock- 
holders a statement of the Company for the fiscal year end- 
ing December 31 1919. 


The total revenue for the year from all sources amounts to__ $1,823,066 37 
After making provision for interest py ad operation and 73.017 
re) 773,017 21 


JAS. L. RINTOUL, Treasurer. 


maintenance, there remains a 













which been disposed of as 
of 1%% for quarter March 31 1919____- $127,425 00 
of 1%% for quarter June 30 1919 _____- 127 ,425 00 
of 1%% for quarter Sept. 30 1919_____- 127 ,425 00 
of 1%™ for quarter *- »,. ie 127 425 00 
Se Gn a. a docudecwvctoccuceeod ,000 
Reserve for Sinking Fund_----_----- pda doocddghiobonks 75,000 00 
United War Work Campaign Subscription____.._.._____ 35,000 00 
Balance carried to Profit and Loss._.._........_._.-_- 3,317 21 


A comparison of the gross income for 1919 with 1918 shows 
a gain of $122,166 43, while a like comparison of net revenue 
shows a gain of $28,681 30. , 

Your attention is called to the fact that your Company’s 
Reserve Funds (exclusive of Sinking Fund) now total 
$1,612,000, invested in marketable securities of other 


Companies. 
GROWTH. 


It is gratifying to note that in this year, just as in each 
year previous, since the commencement of its operation, 
your Company has shown an increase both in its gross 
income and in its net revenue. This steady growth augurs 
well for the future, for it was maintained even though during 
the year there was a certain amount of water power available 
which could not be utilized by your customers, due to the 
cutting down of the power demands of various industries 
engaged in changing from a war to a peace basis of produc- 
tion. Further, this growth was maintained despite the fact 





that your Company’s Furnace Plant, which in former years 
absorbed a considerable amount of energy which -could not 
otherwise have been utilized in the local industries, was 
practically closed down during much of the year, due to the 
sudden ending of the war having left in the hands of steel 
manufacturers considerable emergency stocks of Ferrosilicon, 
which had been accumulated in anticipation of war needs 
and which stocks are only now being exhausted in connec- 
tion with the suddenly altered domestic demand for steel. 
All of this points favorably towards an accentuated demand 
for power as business conditions again become normal. 
During 1920 the contract with our largest customer expires 
and a new one will be made based on a higher charge for 
power which will result in materially increasing the net 
earnings. Attention is called to the diagram showing the 
steady increase in earnings of your Company over a period 
of eight years.—{In Pamphlet Report.| 


HYDROELECTRIC POWER IN GREATER DEMAND. 


The last few years have served to emphasize clearly the 
value of hydroelectric power. The advantage to the com- 
munity derived from having a large supply of hydroelectric 
energy to draw upon, the advertising given to that com- 
munity and the attracting to it of new industries resulting 
from efforts made to dispose of such available, but unused, 
energy supplies are benefits which are being constantl 
better appreciated. The water power plant with the aaall 
labor force it requires for its operation, and its freedom from 
the difficulties incident to the purchasing and securing of 
coal of adequate quantity or quality or of oil, under the 
steadily mounting prices for same, is now beginning to obtain 
its deserved recognition. Those troubles incident to in- 
adequate coal transportation facilities and the recent un- 
settled conditions in the coal market, which particularly 
affect the production of power by steam plants, have nat- 
urally been less felt by the communities served by your 
hydroelectric development. The operating expedients grow- 
ing out of the necessities of war conditions and the accom- 
panying stimulus to more effective utilization of hydroelec- 
tric energy have resulted in a considerable development in 
the technical details of handling the combined operation 
of steam and water power generating plants. The beneficial 
results of this are reflected in this year’s operation of your 
Company and will naturally carry over into the future years 
of operation. 


ENHANCED VALUE OF PLANT. 


No large construction work was entered upon during the 
year, your Company contenting itself with such minor 
additions to its plant and equipment as were required in 
connection with its policy of steadily increasing its efficiency 
of operation. There was little opportunity for making 
major additions to your development during the war. Since 
the largest element of the cost of energy from a hydro- 
electric plant is that due to the fixed capital charges, and in 
view of your hydraulic plant having been built ten years 
ago on a pre-war basis at a cost much lower than it would 
now be possible to reproduce, it is, therefore, fair to consider 
that your plant has an actual replacement value conserva- 
tively estimated, of 50% more than previously, and hence, 
your Company is in a very favorable position as regards the 
fixed charge element of its cost of production of energy. 


MAINTENANCE. 


Your Company has taken advantage of the release of 
labor from war work to employ considerable sums in main- 
tenance, the generous amount expended in which testifies to 
the adherence by your Company to its practice of keeping 
its equipment up to the high standard of condition set in 
previous years. 


THE BALTIMORE ELECTRO ALLOYS COMPANY. 


It has been found convenient to change the name of the 
Furnace Plant of your Company from that of “The Sha- 
winigan Electro Products Co.’’ to ‘‘The Baltimore Electro 
Alloys Co.,” thus associating the concern more definitely 
with the City of Baltimore—its home. Opportunity has 
been availed of during the year to utilize the furnaces, which 
were not required for the manufacture of 50% Ferrosilicon, 
towards the making of other Ferro-alloys, so that your 
Furnace Plant might be in position upon resumption of 
general business activities in the steel trade, to supply 
an advantageous line of Ferro-alloys. 


In egnelusion, your Directors are pleased to commend 


the zeal and efficiency of the organization of your Company 
and note with pleasure the evidence of co-operation between 
the employees and the management. 


CHAS. E. F. CLARKE, 
President. 
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COMMERCIAL EPITOME 
Friday Night, Feb. 6 1920. 

Trade has been hampered by shortage of cars and fuel, 
a‘ blizzard of three days on the Atlantic Coast, snowbound 
traffic in New York City, high rates for money, a collapse 
of foreign exchange, a big break in stocks and a feeling 
among many that lower prices are ahead. Grain and pro- 
visions fell sharply. Call money to-day was 25%, and, al- 
though of late foreign exchange has rallied somewhat, it is 
feared that this upward turn is either only momentary or 
else reflects a reduced demand for American merchandise. 
The treaty has not yet been ratified by the United States. 
Foreign politics are disturbed. Our exports of cotton are 
threatened by the reported intention of Lancashire spinners 
to discontinue imports of cotton for a time. 

Yet, in spite of all, there is a large jobbing business. And 
in some centres of the West there is a belief that prices are 
to advance. Though new textile business is less active, the 
mills are sold well ahead. So are the woolen mills. Steel 
mills complain only of a lack of cars, coal and coke; not of 
any lack of demand. That, in fact, is sharp, so much so 
that the drift of prices is generally belieyed to be upward. 
The trouble still is that there is underproduction all over the 
country of the things that modern civilization most needs 
as primary necessities. And that, to all appearance, largely 
is the case throughout the world. It has not caught up with 
consumption even at this date after the armistice. In this 
country the curse of short hours and labor inefficiency tells 
daily. Increases of wages of course do no good. They 
merely increase the buying competition for an insufficient 
supply of goods. Nothing but work, work, the hardest 
kind of work, will really relieve the situation. Economy by 
the people can hardly be relied upon, unless and until prices 
rise to the point practically of prohibition for large masses 
of the population. Increased labor and greater economy are 
the trump cards. Will the world play them? 

Meanwhile, it is gratifying to notice that despite some 
threats of strikes in this city the labor situation is quieter, 
so far as the country at large is concerned. The blizzard is 
over, and the fuel situation here at one time threatening, is 
now better. It is even said that the crisis has passed, as 
regards both New York and Brooklyn. Coal barges now in 
the harbor are able to move up to the city more freely. The 
surface lines in this city are still tied up. This is bad, of 
course, but for the time being it means that those lines are 
using lessfuel. As regards the ratification of the treaty, it is 
understood that the matter will be taken up in the Senate 
on Monday next, and it would appear that prospects for a 
early settlement of this vexed question are not unfavorable. 
The feeling in business throughout the country is still in the 
main optimistic. Here the influenza epidemic shows signs 
of subsiding. 

Viscount Grey’s letter to the London ‘‘Times’”’ about Ameri- 
can reservations as to the League of Nations made an excel- 
lent impression in this country as a broad statesmanlike 
document. It is believed it will clear the way for an early 
ratification of the treaty which would in the general opinion 
have a good effect on business in the United States. In 
view of the scarcity of labor in many parts of this country, 
it is of interest to notice that Alfred Hampton, Assistant 
Commissioner-General of Immigration, at Washington, pre- 
dicts that the United States is on the eve of a ‘“‘very great 
rush of immigration, such as we have never seen before.”’ 
January showed a marked increase in arrivals from abroad, 
and many of those who went to Europe are coming back, he 
states. And surely there is nothing surprising in this. 
America certainly offers to-day the best field for labor in 
the whole world. 

British cotton importers, as already intimated, have 
decided to cease importations of that staple for a time. 
This is something unprecedented in the history of Lancashire. 
British stocks are large. Some cotton has been shipped 
from Liverpool to New Orleans, it is stated, at a profit. 
But in the long run Lancashire cannot do without Amer- 
ican cotton. ; 

A sharp falling off in the American export trade, with an 
equally sharp decline in domestic prices, is predicted by 
Government economists and financial authorities as the un- 
avoidable result of a further fall in European exchanges. 
British orders for purchases of pork were canceled. It is 
a curious sign of the times in Europe that an Austrian busi- 
ness delegation has resorted to barter owing to depreciated 
currency by bringing $200,000 of fancy goods to London 
to exc e for raw materials. 

The worst blizzard New York or the Atlantic Coast has 
seen in many a year struck this city last Tuesday night 
and raged day Wednesday and Thursday and into t 
morning. The snow fall up to Thursday midnight reached 
8 inches on the level, but a high wind caused drifting which 
has added to the difficulties of travel. The snowfall was 


COPA AANA A 





not so heavy as the historic, and, as yet unmatched, bliz- 
zard of 1888, nor was the temperature as low, but trains 
were hours late, trolley traffic had to be suspended, the 
elevated roads could not run on time, and the subways 
were swamped with travel. The most powerful auto trucks 
and automobiles have been stuck in the deep snow, even on 
Broadway. Early to-day the snow ceased falling and there 
has since been some rain with a noticeable rise in tempera- 
ture. 


LARD lower; prime Western, 21.20c.; refined, to Contin- 
ent, 25.50c.; South America, 25.75c.; Brazil, in kegs, 26.75¢e. 
Futures declined on lower foreign exchange, big supplies of 
live stock in the United States, dulness of cash and export 
trade and general liquidation. To-day futures dropped. 
May ends 207 points off for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat Mon. Tues. Wed. Thurs. Fri. 
22.70 22.45 21.40 21.47 21.40 
23.12 22.77 21.92 21.97 21.85 

PORK quiet; mess, $44 nominal; family, $52@$53; 
May pork closed at $34 70, a decline for the week of $4 40 
per barrel. Beef quiet; mess, $16@$18; packet, $18 @$20; 
extra India mess, $43@$45. Cut meats dull; pickled hams, 
10 to 20 lbs., 2554@26%c.; picnic, 8 to 10 lbs., 17%e.; 
pickled bellies, 25@27c. Butter, creamery, 53 to 68c.; 
cheese, flats, 20@32ce. Eggs, 40@72c. 


COFFEE quiet, and lower; No. 7 Rio 14%c.; No. 4 
Santos 2414@25c.; fair to good Cucuta 2444@24%ce. Fu- 
tures declined especially on the near months, owing to the 
sharp fall in sterling and other exchange, and Wall Street 
and foreign selling. Fears have been expressed that other 
foreign purchases of both spot coffee and futures might have 
to be sold, owing to the difficulty in financing the coffee. 
In one instance, indeed, it is said 40,000 bags were sold out 
here for that reason. Later it was said that the Brazilian 


January delivery... _cts_22.65 
May delivery._......_23.5: 
July delivery........- 23.90 


Government was no longer offering coffee for sale. And to- 
day prices closed 18@42 points higher. The trade and 
shorts bought. Prices are lower for the week. Closing 


quotations here are as follows: March, 13.90@13.92; May, 
14.24@14.25; July, 14.50@14.57; September, 14.38@14.38. 


SUGAR.—Raw, Cuba, 96 degrees test, duty paid, 13.04¢c.; 
Porto Rico, 96 degrees test, delivered, 13c.; refined, granu- 
lated, 15@16c. Raw is quiet but firm. Labor troubles in 
Cuba are said now to be practically over. The outlook is 
for more plentiful supplies of refined. Three cargoes of 
Cuban sugar have been resold by one refiner to others, it is 
said, at 12c. cost and freight. Labor troubles, it seems, 
have continued in Cuba, but an encouraging sign is that the 
Cuban Government is taking rigorous steps to settle the 
disputes. Refined has been allotted in moderate quantities 
to the regular trade, but as exports from Cuba are rather 
large the supply of refined sugar promises to increase in the 
near future. Porto Rico has been quoted at 13c., delivered 
first half of February. ) 


OIL.—Linseed dull at $177 for February-March in 
car lots and $1 72 for April. Lard, strained winter, $1 80; 
extra, $1 70. Cocoanut oil, Ceylon, barrels, 19c.; Cochin, 
20c.; olive, $3 10@$3 25, but scarce and nominal; corn, car 
lots, 23.56¢e. Cod, domestic, $1 10; Newfoundland, $1 13@ 
$116. Cottonseed, crude, immediate, 18.50c. Spirits of 
turpentine, $1 96. Common to good strained rosin, $19 10. 


PETROLEUM in sharp demand; refined in bbls., 23.50@ 
24.50¢c.; bulk, 15@16c.; cases, New York, 26.75@27.75c. 
Gasoline, motor, in steel bbls. , 2614c.; consumers, do., 28 4e.; 
gas machine steel 45'44c. January was the high record 
month for new oil companies, 209 each with authorized capital 
of $50,000 or more having been formed with total authorized 
capital of $399,956,000. The previous high month was 
May 1919, when there were 199 new companies with author- 
ized capital of $202,305,000. In 1916, the total for the 
whole year was only $419,746,000 and in 1918 it was $430,- 
480,000. As to the record of 1919 in the Kansas and Okla- 
homa fields, the Oil City ‘“Derrick’’ says: ‘‘Completions, 
Kansas, 3,446; Oklahoma, 8,171; totals for both fields, 1919, 
11,617; 1918, 13,046; new production: Kansas, 172,449 bbls.; 
Oklahoma, 488,762; totals, 1919, 661,211; 1918, 715,180; 
dry wells, Kansas, 638; Oklahoma, 2,267; totals, 1919, 
2,905; 1918, 3,041. Gas wells, Kansas, 177; Oklahoma, 718; 
totals, 1919, 995; 1918, 1.025. The totals for the two fields 
in 1917 were: Completions, 10,185; new production, 686,873 
bbls.; dry wells, 1,879, and gas wells, 683. The total produc- 
tion of Oklahoma for 1919 was 85,588,588 bbls., 638,297 
more than in 1918.” Miscellaneous news from the fields 
include reports of sizable producers completed in the Clai- 
borne, Louisiana district. 





Pennsylvania_. ~~ $5 50 Indiana._........ TR $3 00 
oN See 3 50 Princeton .......-. 3 27| Healdton__.. 2 25 

hl it eR ae il ER nae 3 00 
Somerset, 32 deg PIV MOutn...ccocce 78| Henrietta... - 3 00 

and above..... 3 Kansas&Oklahoma 3 00 Canada____.___ _ 63 
SS 1 75| Corsicana, light.. 2 75| Caddo, La., light. 2 75 
Wooster._.__...... 3 70| Corsicana, heavy. 1 30|Caddo crude___-_- 
North Lima...... i} (} CREE 3 00| De | Ea hed 2 90 
South Lima .-_... TGR 3 00 








RUBBER has declined, but of late has been rather stead- 
ier in response to somewhat higher rates for foreign exchange. 
Smoked ribbed sheets, 49c. spot or for February-March 
arrival; April-May, 50/4c.; Upriver Para dull at 45@45 We. 
The market here is in the main quiet and more or less un- 


settled pending further developments. 








FEB. 7 1920.] 






































THE CHRONICLE 571 
OCEAN FREIGHTS have been quiet. The continuance 1919-20. 1918-19. Stock 

of the embargo on exportation of coal hurts. Even bunker ~~ to : : 
coal is none too plentiful. The fresh decline in foreign ex- ™ ¢. Woe, | Tapio” Wok. 1 nieine | 16a0 | 1919 
change certainly does not help general business. And noth- | ——— | begga 
ing has come of an effort to have rates to South America from | Pexss City 777 Tees SAR ATRL eo oeaai aa 'Sos| BB inal oRBeate 
North Atlantic ports cut. They check trading. Gulf ports | Aransas Pass__-_|  ___- MEL 4. ikea eneghel« aaahiie ie nalea 
want cotton rates reduced. Grain charters have been quiet. ion roe = at 39,006 955993 34,670) 02/070 401,858) 450,596 
Steamer, Atlantic Range, including Portland, to Trieste, | Mobile_____-~ ~~~ 5.049| 221.358! 2°110| 98'448 20,467| 22'247 
24,000 quarters grain, 17s.; option flour, 100 shillings per eae sen nares | "609 ahs: oT eet ee 11160 
ton. “February 20,” steamer 6,000 tons deadweight, Savannah _______! 30.603! 985.281! 13.827 670'387 254,373) 252'689 
Sabine to three ports South Australia, sulphur, 72s. 6d.; | Gyfunswick ------ Shes| a679ee| SSRI] ier etel . ofcaeel Beene 
option Melbourne, 70s. ‘‘August,’’ some predict that if | Wilmington -2~2~| 1/040) 115:739| 1/243) 68/816 57.594| 56,069 
foreign exchange rates go lower freight rates will follow. Norfolk ---------| 8,006) 262.279| 7,455) 196,508 92,619) 100,210 
Grain rates to England were 100% higher two months ago | Now Yor | B92) 3298) 553] 2209 sa276 30.199 
than now and are near the point where any drop would mean | Boston________-_| 3,440) 18,060 194 18,461; 5,51 14/032 
a loss to shipowners. The volume of merchandise offered Philadelphia ages otikl amare 7777) FOES... Baas yt 
is of course smaller with exchange rates so much against the ORE Be o a _ 
exporter. Steamer, 2,442 tons, one round trip in West | _Totals---.---- 179,885 4,824,870'107,57 '3,453,021 1,404,240 1,378,868 


India trade, $8 50 prompt. Steamer, New York to Havana, 
coke, $9 50. Steamer, 1,928 tons, twelve months time char- 
ter in general trade, 27s. 6d. Steamer, 5,600 tons dead- 
weight, Virginia to Marseilles, coal, $2550, February. 
Steamers, Cuba to United Kingdom, sugar, 50s., February- 
March loadings. Schooner, 1,433 tons, Virginia to Curacao, 
coal, $7 75. Steamer, Atlantic range, to Totterdam, coal, 
$21, February. Schooner, coal Atlantic range, to San 
Domingo, $10. 


TOBACCO has been in pretty good demand and firm. 
The consumption is good and not a few manufacturers have 
found it necessary to replenish their supplies of domestic 
leaf. The general feeling among holders is confident and 
prices as a rule have been firm. The feeling in the domestic 
trade reflects with reasonable accuracy that in the foreign 
branch of the business. The demand is steady and prices 
in the main are well sustained. 


COPPER quiet at 19@19%e. for electrolytic. Tin is 
down to 57%ec. Lead quiet but firm at 8.50@8.80c. Spot 
New York. Zine dull; spot East St. Louis 8.65@8.75c. 


PIG IRON has been active and rising. Bookings for the 
second half of 1920 are said to be very heavy at all points. 
Conditions are not favorable to production. It lags behind 
the demand. Virginia $42 second half; Eastern held at 
$42. Recent sales at $38 and $40. Cars are scarce, es- 

cially in the Connellsville district. Some furnaces have 

ad to bank for want of coke. All grades of iron are rising. 


STEEL is in sharp demand. The Railroad Administra- 
tion recently commandeered 72,500 tons of open hearth rails 
for delivery before March. The Administration wants, 
it seems, 280,000 tons. Prices of steel are rising for finished 
and unfinished. Milills are heavily sold ahead. The inquiry 
is persistent for delivery in the next two or three months. 
It is estimated that the railroads need 50,000 open top cars 
and 500 locomotives at once to transport material for con- 
structing buildings and roads alone. Steel business is badl 
hampered by car shortage. Prices are tending upward. 
Some western mills cannot, it seems, ship more than 5% 
of their output, so great is the scarcity of cars. Stocks of 
finished steel are piling up in producing yards both east and 
west. To make matters worse for ultimate trade, coke and 
coal are scarce. Billets sold at $60 in good sized lots; and 
$70 is asked for smaller lots; sheet bars rate $5; plates 3 %e., 
and hard to get. The demand for structural steel is in- 
creasing. Mi{ills are disinclined it is said to sell. The Orient 
bought bars and plates. European customers have been 
slow, of course. 





COTTON 
Friday Night, Feb. 6 1920. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
179,885 bales, against 192,343 bales last week and 216,881 
bales the previous week, making the total receipts since 
Aug. 1 1919 4,824,870 bales, against 3,453,021 bales for the 
same period of 1918-19, showing an increase since Aug. 1 
1919 of 1,371,849 bales. 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1920. | 1919. | 1918. | 1917. | 1916. | 1915. 
Galveston_.._| 71,969, 39,618) 26,500] 48,234] 57,302) 150,810 
rexasCity,&c} 10,091; 5,550 3.2261 15,659 3,728] 26,294 
New Orleans_| 39,006] 34/670| 45/4641 16/359] 26/824] 86/004 
Mobile _____- 5.049, 2,110 3,270 1,873 1,614 4,243 
Savannah -___ 30,603; 13,827 14,991 3,021 21,778 75,588 
Brunswick ~-__ 4, are 1,500 1,000 ,000 ,00 
Charleston, &c| © 3,056! —~ 2,281 2,345 348 1,795 7,650 
Wilmington __ 1,0:0 1,243 392 260 878 13,937 
Norfolk... -__- 8006 7,455 4,931 6,463] 14,933] 24,403 
Newp’'t N., &c a, senses te 2m 6,218 3,798 
All others____ 6,763, 817) 11,021 5,173) 11,028 6,894 
Total this wk.| 179,885! 197,571) 113,914] 98,383) 147,098] 404,621 
Since Aug. 1_!4,824,870 3,453,021!4,200,48215,310,746/4,989,536'7,129,333 





The exports for the week ending this evening reach a total 
of 173,643 bales, of which 94,243 were to Great Britain, 
36,905 to France and 42,495 to other destinations. Ex- 
ports for the week and since Aug. 1 1919 are as follows: 



















































































Week ending Feb. 6 1920. From Aug. 1 1919 to Feb. 6 1920. 
Exported to— Exported to— 
Exports 
from— Great Great 
Britain.| France.| Other. | Total. | Britain. | France. Other. Total. 

Galveston --| 11,593) ....-- 2,965) 14,558) 955,383 68,341) 240,733)1,264,457 
TC.) sonenél am ocnelsiaadinl £o tele 121,362 13,611)" 34,973 
DL onal stated demtiadal aia web alin en . sheusen 
Perea a ae ee ee. 
ER PSS ee ee Eee 
New Orleans, 34,672) 23,367) 16,074; 74,113) 278,278 
Mobile... -- FF Pee pees 8 ,66 72,539 
PRE 528 conbbal cada natal taneee 19,83 
pn oe aes «es 21,61 
Savannah _-_| 12,833) 13,538 5,618) 31,989) 218,837 
Brunswick..| 18,343) .....-| ...--- 18,343) 142,311 
OS eee 74,105 
TTL. csedel cwoosdl couendl seneua 29 ,363 
Dt ...8 Tn asaceal aens 7,153; 72,739 
New York... ET iisteneal 600 762 6,410 
SEES ee ee Pome eee pes we Se 3,799 
Baltimore - - eR aera 825 3,064 
PRECISE cocncel cocces! coenec| Seltwes 19,530 
SE SE PE Pee are SE teat ine 
fe a Pee Re Cen “shegwel  weaieee 
i DEES ccna bade 6betads tee. «cenddah. webkien 
AE TEE aaNE Tae i 
Te... | scien whbavol bheneel Gbbnee sented ¢a0e0s 
ESS FA ESE: (RI: Pee PL es se eee 

Total. _..| 94,243) 36,905) 42,495)173,643|2,097,394, 393,205 1,423,602|3,914,201 
Tot. 18-19.) 28,050! 35,575| 21,987) 85,612/1,290,511,| 412,695 915,877|2,619,08 
yr: Mig yg!) Fy & ) Bee 29,680'101,055:1,647,510' 363,691' 799,442'2,810,647 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


























On Shipboard, Not Cleared for— 
Great Ger- , Other oast- | Leavi 
Feb.6at— _  '|Britain.| France.| many. | Cont't.| wise. | Total. Stock. 
| 

Galveston... ea 11,652 30,895) 12,000 142,868) 195,862 
New Orleans..| 17,081! 10,673) 3,209, 32,371 210 : 338,314 
Savannah -_-_... 10,000; 7,000; ..-.-..- 25,000; 3,200 35,200| 209,173 
Charleston -..-| ....-.| ---.-- Spee tamt Gronvon: 1,000 1,000| 60,180 
Mobile ....... 6,538; 1,600) ....-.. SR éeoonn 11,054 9,413 
DE «cccell cabsennl 6benenl esbasdl eectee 500; 92,119 
a Berk -Bn anecedl Geceee FO ee 4,300, 55,410 
eee We... Sea cenensl etecen I a tes 19,000; 156,303 
Total 1920..|139,740 19,273) 14,861) 96,682| 16,910 287,466/1,116,774 
Total 1919...) 51,546 33,237 | Mca 32,528! 2,850 120,161/1,258,707 
Total 1918.-! 51,636 50,000 --.-..-.- 30,807! 15,300 147,743'1,302,282 









































Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston ....-.- 9,215| 9,892 24,257) 11,047! 7,897| 9,661) 71,969 
Texas City..-..- otoal Baa, Ga wae dicts emis F 843 
Port Arthur, &c- Sidamiel pie iaad panties ee acti 248 248 
New Orleans..--| 11,030) 1,857 6,776) 8,959) 6,660) 3,724) 39,006 
a aS 1,704 275 += 1,791 223 858 198 5,049 
Pensacola ...-.-.- oted asco! oaed papel <A agauiacel otiniel ata 
Jacksonville ...-. seme gene sistas ae SOAR 692 692 
Savannah ....-.- 7,603; 5.875 65,839) 3,431) 3,556 4,299 30,603 
Brunswick ...-~.-~- onan ee — etna .-.--| 4,000;' 4,000 
Charleston... .- 907 798 685 231 253 182, 3,056 
Wilmington... -_- 4 164 408 126 29 309 1,040 
I ia i anes 1,357; 2,154 2,443 707 578 767 ,006 
N’port News, &c wipe cece! cece wane sawed 302 302 
New York. ..-.-- omein sene!} ee 638 Caren aimee 638 
SE tcces am 5 i 35| 2,469) 3,440 
Baltimore ....-.- seen oo-n| ooece amet paneiel 87 $75 
Philadelphia ~~~ - 180 231) 543 33 55 76; 1,118 
Totals this week - 32,702! 22,882 47,328) 29.260! 19,911! 27 ,802'179,885 





The following shows the week’s total receipts, the total 
since Aug. 1 1919 and the stocks to-night, compared with 
ast year: 








* Estimated. a Including for Japan from Mobile, 1,500 bales. 

Speculation in cotton for future delivery has been very 
small at times, but later expanding as 0 ieee swelled 
to considerable proportions. Prices dec ned, owing to 
lower rates for foreign exchange, an announcement that 
Lancashire will suspend importations, high rates for money, 
a falling stock market, rumors that a little cotton was bei 
re-shipped from Liverpool to New Orleans, reports of du 
and easier spot markets, decreased exports, a subsidence of 
the demand for cotton goods, and a generally unsettled situa- 
tion at home and abroad. Spot sales in Liverpool were only 
5,000 to 6,000 bales a day, and imports at times were large. 
In a single day they were 66,000 bales. The statistics are 
considered bearish. The world has big stocks of cotton. 
A liberal carry-over is considered certain. Much of it will 
be of the lower grades. The foreign exchange problem 


agitates Europe and reacts on this country. There is a 
conviction too, that deflation in this country is 
The influenza epidemic 


growl 
inevitable as the year advances. 
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has hurt retail business. Liverpool has sold the old crop 
months here, while buying October and December. Spot 
houses have in some cases sold either March or May and 
bought in some cases. May against the buying of March 
or March against the purchase of May. The South has sold 
more or less freely. Old adherents to the bull side have sold 
heavily. In some cases they are supposed to have taken the 
opposite tack. Liverpool has an enormous stock of cotton 
in warehouse and afloat. It can go some time without 
importing. 

But the technical position is considered strong, rather than 
otherwise. The long interest has been greatly reduced. 
The sport interest is considered large. And Lancashire, 
it is contended, cannot go on indefinitely without American 
cotton. It is doing an enormous trade. It is believed to be 
sold ahead for many months. It paid big dividends last 
vear. 

It has been rumored of late in private dispatches, it is 
true, that 1,000 bales had been shipped within a few days 
from Liverpool to New Orleans, and not to New York, for 
New Orleans is the higher market. It often happens during 
the cotton season that cotton is shipped from this side on 
consignment to Liverpool, sometimes by people none too 
conversant with the requirements of the British market. 
It requires staple cotton and will take as a rule nothing else. 
That means usually middling to strict middling of 1 to 1% 
inch staple. But often cotton is sent on consignment to 
Liverpool that does not conform to the requirements there 
as to staple. It is apt to be under 1 inch; it is at any rate 
too short for the prevalent demand. That means that the 
cotton is not taken, it has to be held. Holders become tired. 
Possibly it is in some such emergency as this that a thousand 
bales have been shipped back from Liverpool to New Orleans 
as a far more favorable market. But the case is considered 
exceptional. Cotton held there on speculation might come 
back in small quantities from the difficulty possibly of getting 
satisfactory credits from, say Germany or some other 
Continental buyer that uses the lower grades habitually. 
Liverpool weakened at one time of late because of the 
demand of Lancashire mill operatives for an increase in 
wages March 3lst of 100%. But it is not believed that this 
demand will lead to a strike. Bonuses over current wages 
are now being paid and have been for some time past, and 
the matter of an increase in wages, it is believed, will be 
arranged without much trouble. Farm work is late at the 
South. Labor is scarce. Some Texas advices insist that 
the acreage cannot be increased. 

But there can be no gainsaying the fact that the unsettle- 
ment in finance, trade and politics has had a detrimental 
effect on cotton, as it has on some other commodities Ex- 
ports from this side seem to be threatened with a serious 
curtailment. Deflation ideas are in the air. Money to-day 
was 17%. The banks are plainly against speculation in 
commodities. To-day prices zig-zagged within another 
wide range and then simmered down to about last night’s 
closing quotations. Short covered with stocks and exchange 
higher, and the market evidently oversold. Also, trade and 
Liverpool buying counted. Later, however, came a reac- 
tion on a drop in stocks and exchange, as the day advanced. 
Southern selling, reports of weaker spot markets and the 
danger of a dockmen’s strike spreading to all the Gulf ports. 


Prices are lower for the week. Middling on the spot here 
ended at 37.80c., a decline for the week of 170 points. 


The following averages of the differences between grades, 
as figured from the Feb. 5 quotations of the ten markets, 


designated by the Secretary of culture, are the differences 
from middling established for deliveries in the New York 
market on Feb. 12: 
i A Rn a Pe a GE 3.38 on| *Middling *‘yellow”’ tinged_._.-.- 4.75 off 
Strict good middling........._- 2.68 on} *Strict low mid. “‘yellow’’ tinged .7.05 off 
a i a 2 2.05 on | *Low middling “‘yellow’’ tinged. 10.05 off 
ee Ge... cnc wccccece 1.18 on | Good middling “yellow” stained_4.55 off 
Strict low middling.........._- 2.63 off | *Strict mid. “yellow” stained...6.03 off 
iw iE a 6.95 off | *Middling “yellow” stained__._- 7.40 off 
*Strict good ordinary..........-. 9.58 off | *Good middling “‘blue”’ stained..5.70 off 
i 11.95 off | *Strict middling ‘blue’ stained__6.78 off 
Strict good mid. “yellow” tinged.1.14 off | *Middling “‘blue” stained..__.__ 8.20 off 
Good middling ‘‘yellow”’ tinged_.1.98 off *These ten grades are not deliverable 
Strict middling ‘‘yellow’’ tinged.3.20 off | upon new style contracts. 





The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Jan. 31 lo Feb. 6— Tues. Wed. Thurs. 
Middling uplands.__._._. ..--- 38.60 37.55 37.80 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Feb. 6 for each of the past 32 years have been as follows: 


Fri. 


Sat. Mon 
39. 37.80 


00 39.15 


) 37.80 |1912.c_._-.- 9.90/1904.c.._.- 15.50/|1896_c____- 8.25 
|) ae 25.90/19_1......- 14.45/1903-......-. 9.15/1895.....-.- 5.62 
cnt ose ose 31.001 13910....<.- 15.10/1902....... 8.44/1804._..... .94 
PERSE 15.60} 1909......- 9.90/1901__.._.- Loo == 9.38 
| ae 11.90) 1908.....-- 11.70;1900______- 8.44) 1892....... 7.31 
| ee 8.65/1907._-.-.-- 11.00/1899_..._.- 6.44) 1891_..._.- 9.25 
ER sietires nla a 2.65) 1906......- 11.15] 1806....... -94/1890.....-.- 00 
Seaeaki des 12.95) 1905......- 7600) LOSE wccccse re >t)! eee 10.12 














FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 

















Saturday,| Monday ,| Tuesday ,| Wed’ day ,|\Thursd'y,| Friday, 
Jan. 31.| Feb. 2. | Feb. 3. | Feb. 4. | Feb. 5. | Feb. 6. Week. 

February— 

Range _.... —— —— i a a ao > ne ae ari ae SE ae 

Closing ....|36.50 —|37.12 —i37.00 —/35.80 —/36.00 —i35.99 —— — — 
March— 

Range __..- 36 .00-.44'135.78-.17| 35 .58-.00/ 33 .75-160|33 .90-.80|34.25-.12 33.75-c44 

Closing .._.|36.00-.10\36.12 —i35.58 —/|34.55-.58/|34.75-.80134.70 —i— — — 
Apri— 

Range _..-.-. a ee ied suadicesiion:: ganic: eae 

Closing ....|34.50 —/|34.65 —j33.85 —|32.75 —/32.85 —(32.85 —|— — — 
May— 

Range ._.-.. 34 .02-.50/33 .78-.23) 33 .36-.08)|31 .50-/40/31 .65-.38|31.97-.80 31.50.050 

Closing .. . .|34.02-.07|34.14-.17|33 .36-.42|32.25 .30|32.35 .38/32.35-.42 — — — 
June— 

Range ...-.. —_ — | —- | ih ee OC 

Closing ....|32.35 —|32.45 —j31.85 —/30.85 —/30.95 —i30.90 —,— — — 
July— 

Range ..... 31.80 .45'31.65 .04/31.35-.90|29.49-J37|29.70-.50|30.05-.90 29.49 .145 

Closing .._.|31.85-.90|31.95-.98/ 31 .35-.37|30.35-.40|30.45-.50|30.40-.45 — — — 
August— 


Range _..-. — — | — — —)129.00 —/29.13-.15)— — —'29.00-.15 


Closing ...-|30.85 —|30.95 —|30.35 —|29.35 —|29.45 —|29.40 —|— — — 
September— 

Range -..-- — — —|— — —|— — —|28.90-.85/28.80 —)28.80-.85'28 .80-185 

Closing ....|30.00 —|30.35 —/29.80 —|28.85 —|29.00 —/28.99 --|— — — 
October— 

Range ----- 29.30-.80 29.22-.68|29.00-.65 27 .62-412|27 .65-.50|28.12-.87|27 .62-480 


Closing ....|29.32-.37\29.67-.68|29.16-.20|28.25-.26|28 .44-.50/28.45 —|— — — 
November— 
Range ----- — — —/29.40 —|29.00 —|— — —|— — —|— — —\29.00-.40 
Closing ._...|29.00 —ji29.15 —/28.70 —|27.80 —j28.00 —i27.95 —|— — — 
December— 


























Range ___-- 28 .90-.00|29.03-.15|28.55-.08| 27.20 260/27 .30-.80127.65-.25 27.20-415 
Closing _...'28.82 —129.13-.15|28.68 —1l27.75 —l27.90 —l27.88 —!—_ — — 
c 38ce. 135-. o34c. £33... t432c. idle. t29c. 2 28c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

















Feb. §6— 1920. 1919. 1918. 1917. 
Stock at Liverpool. ------ bales_.1,067,000 496,000 482, 881,000 
Biock at Le@GOl.....cccccecc<o 10,000 16,900 21, 25,000 
Stock at Manchester _._...--.--- 180,000 61,000 63, 97 ,000 

Total Great Britain........-- 1,257,000 573,000 566,000 1,003,000 
SOG OS Be bg csacaccconé: ob neke (> Slee Sie *1 ,000 
DGG G0 Dc bnsinwccecans scene: meee Jal *1,000 
et 0 cn ewe 231.000 117,000 111,000 288,000 
ene, GR cd cadanece agua 2,000 3,000 7,000 
Stock at Barcelona_._......-.-. 90,000 52,000 69,000 104,000 
eT {°° |} are 147,000 38,000 26,000 220,000 
es Ge ik i a tel: cae, Cee *1 000 

Total Continental stocks. ---_-- 468,000 209,000 209,000 622,000 

Total European stocks. .....~- 1.725,000 782,000 775,000 1,625,000 
India cotton afloat for Europe... 57,000 3,000 000 = 115, 
Amer. cotton afloat for Europe... 699,339 377,305 140,000 313,647 
Egypt, Brazil, &c.,afloat for Eur’e 99,000 64, 93,000 120,000 
Stock in Alexandria Esypt Teer See 24,000 380, 345,000 160,000 
Stock in Bombay, India... .._-- 750,000 *650,000 , 635,000 
Stock in U. 8. porte.......-...-. 1,404,240 1,378,868 1,450,025 1,399,360 
Stock in U. 8. interior towns----1,264,216 1,499,537 1,278,499 1,181,355 
U. 8. exports t0-GG7.. -ccececcac- 20,719 18,228 21,507 1,000 

Total visible supply.......--- 6,243 ,5145.162,938 4,672,031 5,550,362 


Of the above, totals of American and other descriptions are as follows: 
American— 














Liverpool stock. .........- bales. 859,000 305,000 309,000 742,000 
Manchester stock.............. 136, 4,000 24,000 82,000 
Continental stock.............. 398, *179.000 *178,000 *534,000 
American afloat for Europe-_.---_- 699.339 77,305 140,000 313,647 
7 i is a 1k Cc cemwoce 1,404,2 1,378,868 1,450,025 1,399,360 
U. 8. interior stocks...........-. 1,264,216 1,499,537 1,278,499 1,181,355 
U. 8. exports to-day__._-....... 20,719 18,228 21,507 1,000 
Total American..........-...- 4,781,514 3,791,938 3,401,031 4,233,362 
Last Indian, Brazii, &¢.— 
i Cr ews 208,000 191,000 173,000 139,000 
a 10,000 16,000 1,000 25,000 
Manchester stock...........--- 44,000 27 ,000 39,000 15,000 
Continental stock........... .. 70,000 *30,000 *31,000 *108,000 
India afloat for Europe_--_-_-_-_- -- 687,000 13,000 29,000 115,000 
Egypt, Brazil, &c., afloat... -- 99,000 64,000 93,00 120,000 
Stock in Alexandria, Egypt _--_-_- 224,000 . 380,000 345,000 160,000 
Stock in Bombay, India _..__ ._- 750,000 *650,000 *540,000 635,000 
Total East india, &c.....-_-- 1,462,000 1,371,000 1,271,000 1,317,000 
Total American.............. 4,781,514 3.791,938 3,401,031 4,233,362 
Total visible supply......._-_. 6,243,514 5,162,938 4,672,031 5,550,362 
Middling uplands, Liverpool _-___ 27.72d. 17.05d. 23.00d. 11.45d. 
dling uplands, New York ___. 80d. 25.00c. 31.70c 15.50c. 
Egypt, good sakel, Liverpool-__. 50d. 30.79d. 30. 26.45d. 
Peruvian, rouge good, Liverpool. 47.50d. 34.00d. 38. 18.00d. 
Broach, fine, Liv a 24.35d. 17.17d. 21.75d 10.10d. 
Tinnevelly, good, Liverpool-_.__-_ 24.60d. 17.42d. 22. 10.28d 


* Estimated. 


Continental imports for past week have been 66,000 bales. 

The above figures for 1920 show an increase over last week 
of 83,692 bales, a gain of 1,080,576 bales over 1919, an excess 
of 1,571,483 bales over 1918 and a gain of 693,152 bales 
over 1917. 


NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week havebeen as follows: 
































Saturday, Monday,| Tuesday,| Wed'day,|Thursd'y, Friday, 

Jan. 31." Feb. 2.'| Feb.3.'| Feb. 4. | Feb. 5. | Feb. 6. 
February ...... 38.00 —'/38.00 —'38.00 —/37.00 —37.00 —37.00 — 
Siadega ines 37.27-.30 37.45 —/36.80-.82/35.60 —35.65-.7035.50-.60 
See. 35.00-.05 35.06-.08 34.33-.37'|33.20-.25,33.26-.30,33.11-.15 
eceddwadus 32.92-.95 32.93-.94 32.23-.28'31.15-.211'31.24-.3031.12-.15 
OGSGDEP ...cccc 29.61-.70,29.83 —)29.29-.30|28.30-.40|28.44-.50/28.40-.50 
December... ___- 28.99 — 29.20-.24'28.55 —/|27.65-:70/27.87 —727.83 — 
goers Sr, TT 28.83 —\28.49 —|27.30 —27.44 —27.40 — 
RPE Steady Quict Steady | Steady | Quiet Quiet 
Options. ___-_- Easy Steady | Steady | Steady | Steady | Steady 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 





Movement to Feb. 6 1920. Movement to Feb. 7 1919. 








Towns. Ship- | Stocks | 




























































































Receipts. Receipts. | Ship- | Stocks 
ments.| Feb. + _menis.| Feb. 
| Week. ; Season.| Week.| 6. | Weck.| Season. | Week.| 7. 

Ala., Eufaula_- 11; 5,211 70, 2,773) 7| 4,210, ...-| 3,879 
Montgomery - 679| 64,407; 995 16,369 175| 57,177 151) 26,258 
a tetragc | 121) 35,733} 324 3,381| 140} 53,667) 75, 20,938 
Ark., Helena_-| 498 26,916 399 7,687)  150| 33,062) 381, 6, 
Little Rock..-| 3,779} 162,482) 3,699) 51,601; 2,471) 122,015) 2,671) 44,069 
Pine Bluff..--| 6,000| 39,330, --_--! 34, ; 97,711, 2,666) 43,000 
Ga., Albany...|  ..- 9,163, 103 2,261 28 9,938) 33, 4,572 
Athens_...... 3,096 128,576 4,300, 42,106) 1,799| 99,652) 2,260) 38,136 
Atlanta. ___.- 6,991, 199,032) 6,250 34,643) 3,991) 139,793, 3,605) 14,241 
Augusta ._..- 642) 437,416 16,563173,525, 5,237) 302,268 2,891/182,059 
Columbus. .-- 250; 33,97 815 19,500; 150) 50,323; 15 30,125 
Macon...._.- 3,467, 206,244 7,200) 42,171) 5,681, 145,985 2,443 40,284 
Ree 500| 47,290; 1,000) 12,500; 314) 38,805 170| 15,199 
La., Shreveport} 1,034 67,845) 1,888 52,905) 1,500) 107,418) 2,000) 51,737 
Miss.,Columbus 117' 16,258 1,436, 3,481) 41 17,372 426 4,593 
Clarksdale ...| 2,552) 112,230) 3,757, 43.561) 3,186| 104,433; 2,846) 49,153 
Greenwood - - - 500; 99,138) 2,400 27,300| 2,500) 107,678; 3,000) 44,500 
Meridian- -.-- 346, 32,186 2,575) 7,271; 399) 32,655) 427) 14,981 
Natchez - - - -- 34, 24,789) -....| 10,034 606) 35,482 213 16,086 
Vicksburg - __- 299 yer 385) 10,283 635) 26,753) 1,599) 10,020 
Yazoo City--- 94| 32,268) 509) 9,940) 490) 32,160 789) 17,365 
Mo., St. Louis_| 10,611) 465,727) 9,733) 8,217) 14,050) 360,623, 13,776) 24,675 
N.C.,Gr’nsboro 600| 33,173, 900; 7,500 791; 25,226) -..-| 9,091 
Raleigh____-- 32) 9,172 50, 371 16 7) yeanetepe 341 
O., Cincinnati_! 1.900) 36,300) 2,400) 19,500) 2,952) $5,607) 2,052) 16,100 
OTT". a seme el. <mineedll” ddbeeieal — a 
Chickasha....| --.-| 14,035) -._.| 4,397 900} 34,670} 900) 10,000 
Hugo ......- 281; 23,987, 604 3,444 154| 25,872 343) 1,601 
Oklahoma__-_-} 2,000} 28,451) -...| 5,247) 450) 31,712 450} 6,000 
§.C.,Greenville| 3,792} 106,281) 3,958) 38.075 1,500; 56,869) 2,310) 21,000 
Greenwood - - - oahel 14,83 ae oe Eee 13 ,362 ..--| 10,059 
Tenn.,Memphis, 43,784; 783,029) 43,240,290,728| 21,012) 598,871) 17,754/358,187 
Nashville _...| ---- 31 steal 2m -> wane 1,268; ...-| 1,552 
Tex., Abilene-__!' 800| 44,553 800} 4,183)  ___- i 601 
Brenham ----| 40| 5,910 40} 2,201 20; 15,939| 120; 5,100 
Clarksville _..| 242) 36,742 545, 7,828) 368! 35,044 82} 8,129 
Dallas ___..._) 3,150| 58,975) 1,834, 17,326, 1,397, 66,998; 1,417) 14,663 
Honey Grove_| 882) 28,729 474 4,891) 175) 21,511 371| 5,275 
Houston- --_-.- | 48,713)1,460,523) 44,438 216,672) 32,273)1,328,954| 25,374305,164 
Raat | 2,100; 105,523) 1,934) 14,384; 2,884) 82,944) 1,845] 11,604 
San Antonio... 600 39,301) 800) 2,800, 600) 33,977, 686, 4,200 
Total, 41 towns 157,537 5,093,588 166,419 1264216 111,042'4,428,086 96,141)1499537 











The above totals show that the interior stocks have de- 
creased during the week 8,882 bales and are to-night 235,321 
bales less than at the same time last year. The receipts at 
all towns have been 46,495 bales more than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The result of 
the week and since Aug. 1 in the last two years are as follows. 






































1919-20——— 1918-19—— 
Feb. 6 Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
aay ee eae a 9,733 472,819 a13,776 a348,222 
pS eee 11,688 315,860 15,593 98 ,272 
. 0) QO OU” —e eee 862 448 430 463 
SETS TREE TES Ae 4,984 61,029 4,281 79,582 
We 700 19,863 872 50,342 
Via Virginia points____________- 2,248 120,569 768 92,817 
Via other routes, &c__________-_- 11,613 213,440 12,461 355,837 
Total gross overland_________- 41,828 1,217,028 48,181 1,240,535 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 6,071 124,121 417 41,185 
Between interior towns________-_- ,893 51,509 1,742 34,377 
Inland, &c., from South________- 8,920 159,270 7,372 ,00 
Total to be deducted_________- 16,884 334,900 9,531 214,567 
Leaving total net overland*___24,944 882,128 38,650 1,025,968 
* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 24,944 bales, against 38,650 bales for the week last 
year, and that for the season to date the aggregate net over 
land exhibits a decrease from a year ago of 143,840 bales. 














1919-20—- _———-1918-19——_ 

In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to Feb. 6____-_- 179,885 4,824,870 107,571 3,453,021 
Net overland to Feb. 6_____-.-_- 944 82,128 38,650 1,025,968 
Southern consumption to Feb. 6.a 73,000 1,886,000 56,000 2,033,000 
Total marketed.............- 277,829 7,592,998 202,221 6,511,989 
Interior stocks in excess_____._-_- *8 882 2,169 14,901 802,921 
Came into sight during week_.._268,947 -______~ SRPMS Gita, 
ns GS PED. Guccceccoces enbee 8.055.167 # ..... 7,314,910 
North’n spinners’ takings to Feb.6 43,687 1,711,298 40,841 1,287,906 


* Decrease during week. 


a These figures are consumption; takings not 
available. 


Movement into sight in previous years: 


Week— Bales. Since Aug. 1— Bales. 
1018-—Web. 8... <cccccccee 161,354 | 1917-18—Feb. 8_______-__- 8,423,741 
1017—Feb. 90.......-.-<<---- 171,475| 1916-17—Feb. 9_________- 9,660,383 
1916—Feb. 11..----------- 212,540 | 1915-145—Feb. 11________- 8,633 ,03 


WEATHER REPORTS Px TELEGRAPH.—Out tele- 
graphic advices from the South this evening indicate that 
the temperature has been higher during the week, and rain 
light or moderate as a rule, where there has been precipita- 


tion. Texas reports fields drying rapidly and plowing 
under way where possible. Some cotton is still being gath- 
ered in that state. 


Galveston, Tex.—Generally fair and warmer weather pre- 
vailed during the week with only slight precipitation. Field 
are drying rapidly and plowing is under way where possible. 
Cotton is still being gathered. Average thermometer 58, 
highest 66, lowest 50. 


Abilene, Tex.—The thermometer has averaged 51, the 
highest being 88 and the lowest 34. 


Brownsville, Tex.—There has been rain on one day of the 
week, to the extent of sixteen hundredths of an inch. The 
thermometer has averaged 58, ranging from 36 to 58. 


Dallas, Texr.—The thermometer has ranged from 36 to 68, 
averaging 52. 


Palestine, Tex.—Average thermometer 55, highest 68, 
lowest 42. 


San Antonio, Tex.—The thermometer has averaged 56, 
the highest being 70 and the lowest 42. 

New Orleans, La.—There has been rain on two days of 
the week to the extent of thirty-eight hundredths of an inch. 
The thermometer has averaged 57. 


Shreveport, La.—Dry all the week. The thermometer 
has ranged from 39 to 68. 


Vicksburg, Miss.—Average thermometer 54, highest 69, 
lowest 42. 

Mobile, Ala.—There has been rain on two days of the 
week to the extent of sixty-eight hundredths of an inch. 
The thermometer has averaged 57, the highest being 69 
and the lowest 47. 

Selma, Ala.—There has been rain on two days of the 
week to the extent of ninety hundredths of an inch. The 
thermometer has averaged 50, ranging from 33 to 67. 


Savannah, Ga.—There has been no rain on four days or 
the week to the extent of one inch and thirty-two hundredths. 
The thermometer has ranged from 34 to 64, average 51. 


Charleston, S. “.—It has rained on one day during the 
week to the extent of one inch and twenty-six hundredths. 
The thermometer has averaged 50, the highest being 64 and 
the lowest 35. 

Charlotte, N. C.—There has been rain the past week to 
the extent of one inch and fifteen hundredths. The ther- 
mometer has averaged 40, ranging from 20 to 60. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 

Feb. 6 1920. Feb. 7 1919. 
Feet. Feet. 


New Orleans..... ...-.- Above zero of gauge. 15.2 12.3 
OO Eee Above zero of gauge- 30.5 18.4 
Ea Above zero of gauge- 15.4 10.3 
Shreveport.........-..- Above zero of gauge- 24 2 18.2 
) “ “ae Above zero of gauge- 40.8 28.3 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 


lRecetpts from Plantations. 


19 19-20)1918-19}1917-18 





Recetpts at Ports Stocks at Interior Towns. 


1919-20,1918-19 1917-18) 1919-20 | 1918-19 | 1917-18 


Dee 
19__|228,361,171,357 122,999) ,»347 ,767)|1,390,823 1,250 ,429|238 817/218 ,542 134,333 
26_.|195,242)135,441)124,475 1,341,811/1,448,017|1,301,441/189,286|192 635 166,487 


2. .\213 ,945)123 ,074)139,294 1,355,312/1,485,119)1,304,120'227 ,446,160,176141,973 
9_ _/224,546/131,534/153,526 1,348 ,496)1,494,729)1,297 ,927'217,730/141,144/147,333 
16__'209,074)161 ,949'130,483 1,318 ,693)1,489,037)1,297 ,609|179 271/156 ,257\130,165 
23_.'216 ,881/142,475 114,224 1 ,292,492/1,491 ,922 1,309,947 190,680 145,309 126 562 
$0.../198,08 121,875|122,001 1,273 ,098)1 ,484,636)1,318,330 aps Tae Aja 


Feb. 
6. .'179,885:107,571'113,904 1 ,264,2161 499,537 1,278,499  ieataecadl 74,523 























— 








The above statement shows: 1. That the total receipts 
from the plantations since Aug. 1 1919 are 5,287,039 bales; 
in 1918-19 were 4,255,942 ly and in 1917-18 were 
5,124,489 bales. 2. That although the receipts at the out- 
ports the past week were 179,885 bales, the actual movement 
from plantations was 171,003 bales, the balance taken 
from stocks at interior towns. Last year receipts from 
the plantations for the week were 122,472 bales and for 1918 
they were 74,523 bales. 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 



































Spot Futures SALES. 
Market Market 
Closed Closed Spot. | Contr’t.; Total. 
Saturday. __|Quiet, 50 pts. dec._|Easy .....-.-- ote hale oe een 
oe uiet, 15 pts. adv -|Barely steady - - ae Blea eae 
Tuesday _..|Quiet, 55 pte. dec..|Easy -..-.---- ey ies meses mannii 
Wednesday _|Quiet, 105 pts. dec. |Steady.....-.-- ead aniiatls eee 
Thursday ../Quiet, 25 pts. adv._|Firm ......-.-- Siete sie icc 
ines juliet, changed. _|EHasy ......-.-.- wate iadliaes eine’ 
Tate . .cclosoceceoncessoees ES a ities iliac ninaiieee 
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QUOTATIONS FOR MIDDLING COTTON AT OTH- 
ER MARKETS.—Below are the closing quotations of mid~ 
dling cotton at Southern and other principal cotton markets 
for each day of the week: 














Closing Quotations for Middling Cotton on-— 
di oe . 
WoO. oy Saturday .| Monday. | Tuesday. Wed day.|Thursd'y.; Friday. 

Galveston._.... 42.25 42.25 41.75 41.00 41.00 40.50 
om Orleans... .|39.88 9-85 Be-28 39.50 39.25 $8.76 

Nl adnate ds 39.00 39. 39. saikaade it ae A 
dl ae 39.50 39.50 39.50 39. 39.50 39.50 
Oharleston - ..-- aeoe — 39.25 39.25 39.25 39.50 
Wilmington - - ../38.00 — 37.50 36.50 37.00 37 .00 
TE 9.00 39.00 39.00 39.00 39.00 39.00 
Baltimore. --.-- 40.00 40.00 40.00 39.50 38.50 38.50 
Philadel phia_- ~~. |39.25 39.40 38.85 37.80 38.05 38.05 
Augusta .....-- 9.25 39.25 39.00 38.50 38.25 38.00 
Memphis eaecace .50 40.50 .50 39.40 39.00 39.00 
i —_ aa 41.25 40.1 40.30 40.30 
Houston _..-..-- 41.50 41.50 40.75 39.75 39.75 39.75 
Little Rock....139.50 (39.50 50: (39 39. 39.00 














EGYPTIAN COTTON.—The Alexandria Cotton Com- 
pany, Ltd., Boston, has the following by mail from Alex- 
andria under date of 2nd January. 


Arrivals from Upcountry for the season now amount to over four million 
Cantars i. orpout 900, cantars in excess of the ing year for the 
same period. Exports, however, have been heavier last year by about 
4 on and a half and the stock stands at 1,750,000 cantars agnnst 
2.985.000 a year ago. it not been for the shortage of facilities for 
pressing cotton in Asexandria due to labor troubles and the fact that the 
military have not yet returned the Presses which they requisitioned during 
the war, the actual stock would have still lower as the bulk of it is 
held b rters against their commitments to spinners and it is owing to 
the difficulties mentioned above that it has not been shipped. Shipping 
facilities are quite ample. 


EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—The exports of these articles 
during the month of December and the twelve months for 
the past three years from the principal ports of the country 
have been as follows: 
































Exports | 1919. 1918. 1917. 

os. December. 12 Months.| December. |12 Months.| December. 12 Months. 
Quantities. | | 
Wheat, bu., 9,519,706148,086,470| 25,083,543111,177,103| 4,490,974/106,196,218 
Flour,bbis., 1,312,682 26,449,581) 1,879,005 21,706,7 2,402,148 13,926,117 
Wheat* bu. 15,426,775 267,109,584 33 ,539 ,065 208 ,857 ,2 15,310,840 168,863,844 
Corn..bu. 1,525,989 11,192,558 990,922 39,899,091' 2,443,217) 52,167,683 
Total._bu. 16,952,764 278,302,142 ee ened a 17 _ ,057\221 1 ,527 

Values. 
Breadstutts| 55,280 200130 430,187 93 370,603 801,497,716 61,273,234 631,988,510 


Cotton ... 180,648,278 1 137371252|101,293 ,074 674,122,790 71,120,342 575,303,782 
Petrol. ,&c.| 33,227 ,066 343,776,385, 29,027,415 344,265,500, 29,173,907 252,977,476 
Cot’s’d oll 2,381,211 40,890,202 2,400,821 23,184,32 685 699 17 ,303 ,256 


Total... ..335,344,1613603293621 313,514,357 2784288859'204,413,085 1915022596 
* Includes flour reduced to bushels. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


Provisions | 63,231,397 1160846625 ar iat 8 42,159,903 437,449,572 
































weiten Takings. 1919-20. 1918-19 
Season. 
_ i Week. Season. Week. Season. 
Visible supply Jan. 30..------- 6,159,822} ________ 5,033,261| _______- 
Siiuipaubaty Aus. 1.........)  necees 4.792,018| 3.027.450 
American in sight to Feb. 6..-_-| 268,947) 8,055,167) 217,122) 7,314,910 
Bombay receipts to Feb. 5__-_-- 660,000} 1,145,000 84,000} 1,091,000 
Other India ship’ts to Feb. 5._- b2 ,000 55,000 4,000 32,000 
Alexandria receipts to Feb. 4.__| 028,000 680 ,000 21,000 511,000 
Other supply to Feb. 4*__.---- 64,000 118,000 3,0 108,000 
tow supply aT ree Cee 6 5622,769/14 845,185) 5,362,383) 12,084,360 
educt— 
Visible supply Feb. 6_._....-_-- 6,243,514) 6,243,514'5,162,938) 5,162,938 
Total takings to Feb. 6.a_____- 279,255] 8,601,671) 199,445) 6,921,422 
Of which American _._______- . 6,473,671) 169,445) 5,469,422 
Of which other...........-- 70,000} 2,128,000! 30.000! 1.452.000 











* Embraces receipts in Europe from Braz.l, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,886,000 bales in 1919-20 and 2,033,000 bales in 1918-19— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinn .415,671 bales in 1919-20 and 4,888,422 bzles in 
193519. ow ch 4,587,671 bales and 3,436,422 bales American. 

stimated. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments 
for the week ending Jan. 14 and for the corresponding week 
of the two previous years: 








MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that there is a strong 
and active inquiry for goods, but it is unproductive, owing 
to heavy engagements. We give prices for to-day below and 
leave those for previous weeks of this and last year for 
comparison: 






































8% bs. Shtrt- | Cot'n 8% be. Shirt | Cot's 
328 Co ings, Common | Mid. 328 Cop ings, Common | M14. 
Twist. to Finest. Up's Twtst. to Finest. Up's 
Dec.) 4d. qd. js. d. e.d.| d. | d. d. is. d. s.d.| 4. 
12 50% @ 59 (340 @380 (25.98 41 @ 43 |250 @339 {20.07 
19 |52 @ 61% 35 0 @39 0 /|26.12 38 @ 40 (246 @330 /20.40 
26 |53 @ 63 (366 @400 /|26.68 38 @ 40 i240 @330 /|20.40 
an. ’ 
2 \54 @ 64 (380 @416 (29.16 38 @ 40 i230 @320 [21.24 
9 56 @ 6 38 4 @420 (28.7936% @ 39 i230 @320 /19.36 
16 |56 @ 66 (389 6 @426 (28.66 32 @ 34 i210 @300 [19.04 
23 '57% @ 68 896 @426 (27.6631) @ 34 i210 @300 (15.84 
30 (58 @ 68 400 @430 (|28.3129% @ 31%'1203 @290 /16.59 
Feb. | 
6'58% @ 70 ‘406 @43 9 '27.7228% @ 30%1203 @290 '17.05 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 173,643 bales. The shipments in detail as made 
up from the mail and telegraphic returns, are as follows: 


Total bales. 

NEW YORK—To Liverpool—Jan. 30—Baltic, 101..-..--...____. 101 
To Manchester—Feb. 3—Monmouth, 61—Porto Rico.-___#__ 61 

To Hamburg—Feb. 4—Keresan, 600-_..--.-.---.-------- 2 600 


, 600 
samme ( § °° ills Manchester—Feb. 4—Gloria de Larrinaga, 





(IED ceocaneronrcenpesshr cores eseneapsageewcconccoes 11,593 
To Aaveee oe. 2—Middleham Castle, 2,965.........__- ; 
NEW ORLEANS—To Liverpool—Jan. 31—Alexandrian, 9,108; 
Fresno, 11,643_..Feb. 3—Asian, 3,000... ___L 23,751 
To Belfast—Jan. 31—Balgally Head, 2,000._------.-.____- ' 
To Manchester—Jan. 30—Western Chief, 8,921__-_____-___- $'921 
To Havre—Jan. 31—Nipomic, 10,165...Feb. 4—West payee 
Bs Bn 004000050 gn soo ggneungggn seoesspocnceneese , 
To Ro.terdam—Jan. 30—Noccolula, 400_________________- 
To Gothenburg—Feb. 5—Macomet, 1,551_-.....-.----. 1,551 
To Japan—Jan. 30—Horaisan Maru, 14,073_..-...____ _- -_- 14,073 
To Colombia—Jan. 31—Cartago, 50_-.--.-.------ ee 50 
MOBILE—To Liverpool—Feb. 2—-__...---_-- RS EE Ie 8.662 
SAVANNAH—To Manchester—Jan. 31—Cape Henry, 12,833__.. 12,833 
To Havre—Feb. ers, Raa ee AE a 13,538 
To Japan—Jan. 29—Bom ae 5,618 
BRUNSW ICK—To Liverpool—Feb. 5—Norderny, 18,343. -___--_- 18,343 
CHARLESTON—To _-_-_-_-_----- YY ernie oeeeey eee 500 
NORFOLK—To Manchester—Feb. 3—West Bridge, 7,153_____- 7,153 
BALTIMORE—To Manchester—Jan. 29—Manchester Port, 825_- 825 
SAN FRANCISCO—To Japan—Jan. 30—Nile, 2,457___________- 2,457 
SEATTLE—To Japan—Jan. 26—Fushima Maru, 4,064___Jan. 
eg ES, eA eee 14,281 
I ee ee ne EL ae ee ee Ee 173 ,643 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





re Ger- Belgium Swe- Colum- 
Britain. France. many.&Holland den. Japan. bia. Total. 

New York... 162 -..- ee pei. >,’ aikeeeee Ri nahitat leat 762 
ce tee, goon Se ine ‘eta ciiiciiaiel 4,558 
New Orleaks.34,672 23,367 «--- 400 1,551 14,073 50 74,113 
Mobile __._.- ED, | aiid caine ie heabbeeie antiiilia ae ,662 
ER LG Ll OE eee lc 
Brunswick __.18,343 -... -—.-- nee alban wikia aes 343 
a i a i i silken SE dae iihatieas 500 
Norfolk... _. A ee al SS. ea ey eis 7,153 
es OM as: ae BEA pene 825 
San n Ri die | i et a, a [cee 2,457 
Seattle ____ .- a ee ee NS atiae ‘saa 

_ ae 94,243 36,905 600 3,365 2,051 36,429 50 173,643 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 





Liverpool, 1.50c. Stockholm, 2.75c. Shanghai, 1.50c, 
Manchester, 1.50c. Trieste, 2.60c. Bombay, 1.25ce. 
Antwerp, 1.00c. Fiume, 2.60c. Viadivostok, 1.50c. 
Ghent, via Antwerp, 1.15¢. | Lisbon, 1.75c. Gothenburg, 2.00c. 
Havre, 1.50c. Oporto, 1.75c. Bremen, 2.00c. 
Rotterdam, 1.50c Baroelona direct, 1.00c. Hamburg, 2 00c. 
Genoa, 1.50c. Japan, 1.506e. Danzig, 2.00c. asked. 
Christiania, 2.25¢ 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Jan. 16. Jan. 23. Jan. 30. Feb. 6 
Sales of the week_______________ 32,000 25,000 25,000 33, 
EE EE I I NE It 
EL SA: ES ELE LE ATLL TI ELE LA 
Sales, American._.____________ 17,000 11,000 12,000 £18,000 
8,000 20,000 24.000 11,000 
a le eae 82,000 03,000 99.000 91,000 
I 905,000 952.000 942.000 1,067,000 
Of which American__________. ,000 721,000 720.000 859.000 
Total imports for the week______ 157,000 181,000 157.000 208,000 
Of which American___________ 114,000 144,000 .000 185,000 
Amount afloat_________________ 636,000 577,000 590.000 ------ 
Of which American___________ 521.000 481,000 488,000 ----.- 


The tone of the Liverpool market for spots and futures 
each day of the ae week and the daily closing prices of 
spot cotton have been as follows: 









































Alezandria, Egypt, 1919-20. 1918-19. 1917-18. 
Jan. 14. 
Receipts (cantars)— 
0 SS ee ee 198,679 225,922 145,312 
es 2 ins annem ned 4,500 .940 3,510,343 4.086.445 
Since Since — Since 
Export (bales)— Week.|Aug. 1.|| Week.|Aug. 1.| Week.| Aug. 1. 
To Liverpool__...------ 121|175,793||16,724|127,164 | 6,407|166,158 
To Manchester, &c___-- 6,428)102,761|| ----| 69,021) 3,262! 47,831 
To Continent and India_| 4,048) 71,214]; —__-| 45,901) 500} 42,703 
fee 34,603/)167,629); —_-- 11,792) a 
Total exports._......- 45,200'1517 ,3971'16,724 251,878) 10,169|270,222 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 


This statement shows that the receipts for the week ending Jan. 14 were 
198,679 cantars and the foreign shipments 45,200 bales. 








Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, /[ 
12:15 {4 Quiet. Quiet. More Moderate | Hardening. 
P.M. | demand. demand. 
Mid .Upl'’ds 27 .86 27.86 27.30 27.40 27.72 
Sales ....- HOLIDAY 5,000 5,000 6,000 6,000 6,000 
Futures Quiet, un-| Steady, Easy, Irreg’r, 19) Strong, 
Market /f jchanged to|15@20 pts.|16@31 pts.| pts. dec. to} near un- 
opened | 7 pts. dec.| advance. decline. (9 pts. adv. Gamers: 
Market, /[ Steady, un-| Near, easy,| Irregular, | Very st’dy,|53@78 pts. 
4 changed to| 4@34 pts. |11@37 pts.|3 pts. dec.| advance. 
P.M. | 47 pts. dec.j|dec.: Dist’t} advance. to 43 
steady, uD- pts. adv. Quiet, 
changed to 19@42 pts. 
18 pts. adv. advance. 
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a prices of futures at Liverpool for each day are given 
ow: 










































| 
| Sat. Mon. Tues. Wed. | Thurs. | Fri. 
Jan. 31 wo , ! 
to /12%/12%|12%1 4 112%) 4 |12%; 4 112%! 4 |12%; 4 
Feb.6. |3.m.\p.m.jp.mjp.m.jp.m.jp.mjp m.|p. mp. m.\p. m./p. m.|p. m. 
| 
a. | 4. d.| ad.| a. | a. | a. dda tala 
February ..___ 26 31/26 .06/26 .05/26 .43/26.15'26 40/26 .47;26.63 
March..._.__- 25.88/25 .76125.77/26 .03\25 .90/26.15,26 .31/26.43 
aaa 25.31/25 25:25 2525.47.25 .46.25.70/26.81/25.90 
ET cndistiniistee 2471124 6612472124 .92/24.91/25.13/25 31/25.35 
ee 24 25124 20124 25124 .37|24.42/24.63/24.81\24.82 
gelled HOLI- 23.73'23.7 23.75|23.81|23.99)24 08/24 29.24.27 
MEN . 2... DAY. 23.16/23 15123 20/23 26/23 .32/23.53'28 77/23.74 
September ___ 22 .39|22 43/22 28/22 54122 63/22 .92|28.27,23.24 
October _____. 21.59/21 .63!21 .68121.74'21 .83/22.17,22.62\22 .59 
November ___- 21.16/21 .20|21 28/21 34121 .43/21.77,22 .22|22.19 
Detember__._- 20.71|20.75|20.88)20.94)21 03 1.37/21.77 21.75 
anuary _____- 20 26/20 .39'20 .43'20 58/20 .64'20.73'21 .07 21.47/21 .34 








BREADSTUFFS 
Friday Night, Feb. 6 1920. 

Flour has been quiet and more or less unsettled. Early in 
the week American hard wheat fell 5 to 10c., reaching $2 70 
to $2.85. The decline occurred at both the Northwest and 
the Southwest. But, on the other hand, the Canadian 
Wheat Board advanced the price of winter wheat 25c. per 
bushel, to $258, and winter wheat flour from $1010 to 
$11 25. This is designed to attract more wheat from the 
farms, where farmers have been feeding wheat to farm 
animals on account of its relative cheapness. The price of 
Canadian hard spring wheat remained unchanged at $2 80. 
The Grain Corporation advertised it would sell limited 
quantities of both hard winter wheat flour and spring wheat 
flour at $10 65, provided the buyer would take equal quanti- 
ties of soft wheat flour at the same price. It also provides 
that jobbers’ profits be limited to 75c. per bbl. and retailers’ 
to $1 25. 

Wheat declined early in the week 5 to 10 cents. The 
visible supply decreased last week 2,819,000 bushels, against 
an increase in the same week last year of 1,942,000, a differ- 
ence of 4,761,000 bushels. The total is now only 60,359,000 
bushels, against 130,000,000 a year ago. New York has 
only 615,471 bushels, against 3,242,475 a year ago. The 
Canadian visible supply, moreover, decreased last week 
265,000 bushels, against an increase in the same time last 
year of 1,396,000 bushels, a difference of 1,661,000 bushels, 
or a total difference for the United States and Canada of 
6,422,000 bushels. The Canadian supply is now only 
10,764,000 bushels, against 41,239,000 a year ago. Crop 
news from Nebraska has been unfavorable. Ice, it is said, 
covers many fields there. More freezing weather there was 
indicated at one time this week. Ice, it is said, reduced the 
crop in Nebraska sharply two years ago. Canadian prices 
have advanced 25c. and flour $1. Imports of Canadian 
wheat to the United States are said to be partly, if not mainly, 
for seeding in Montana. 

Bro’ mhall cabled: Australia—Last week we estimated the 
remaining stocks of wheat in this country at 64,000,000 
bushels. Since then the Premier has made a statement to 
the effect that the present surplus is only between 56,000,000 
and 64,000,000 bushels, of which the unsold quantities are 
only sufficient for one year’s consumption. From India 
further official reports indicate a full acreage of good con- 
dition grains, both wheat and oilseeds. A great deal de- 
pends yoy the weather during the next three months. In 
Africa the crops in some parts are progressing satisfactorily, 
but beneficial rains are much needed. In the United King- 
dom, also, the weather is mild and crops are making satis- 
factory progress. In Western and Southern Europe the 
weather continues mild and crops are mostly satisfactory, 
with occasional complaints of damage from excessive rains 
and in some places of floods. Spring ploughing is progress- 
ing. The next two months in Germany will be extremely 
important, as stocks are low and the ground is now covered 
with snow; but directly this melts and the weather becomes 
milder, the peasants will commence to sow vegetables, &c., 
and so exist until the harvest comes along. 


DAILY CLOSING PRICES OF LY apne AT NEW YORK 


P on. Tues. Wed. Thurs. Fri. 
, SN .. cng wiendieakian cts.236% 236% 236% 236% 236% 236% 
ret 234% 234% 234% 234% 234% 234% 


Indian corn has declined, owing to the sharp fall in foreign 
exchange and liquidation. In the main, opinions have 
leaned to the belief that prices must fall further. The 
collapse of sterling and other exchange, high money rates 
here, a d°clining stock market and more ot all, reports 
of attemp.\s to cancel export pure s of oats and rye, have 
had a depiessing effect. At the West, the weather was at 
times too warm for handling high moisture grain. on ~"" 
has often been lacking. A decline in lard hurt corn. ut, 
on the other hand, the rise in the price of Canadian wheat 
had some effect. So did talk of possible railroad troubles. 
There is little or no export business to cancel. Nothing of 
of the kind has been reported. The number of live stock 





on American farms is far larger than was supposed. This 
seems to point to all the greater feeding demand. And the 
visible supply, although it increased last week 79,000 bushels, 
is still only 3,575,000 bushels, against 5,549,000 a ago. 
Some belated January shorts had to pay $151. That was 
the highest price made for that delivery. It was 15c. over 

ay. Some consider it a warning to shorts. Hogs, more- 
over, advanced at one time. Feeding is expected on a 
liberal scale, partly owing to the scarcity of cars. The census 
report states the number of swine in the United States at 
72,909,000. That is about 3,000,000 more than was ex- 


ee. To-day prices declined. They end lower for the 
week. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ARR eee cts_.172 172% 170% 168 167% 163% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
T Wed. Th F 


May delivery in elevator cts 136% 135% 13434 132% 131% 130% 
July delivery in elevator... aa 132% 132%. 131% 129% 128% 127% 

Oats declined with other grain. Reports that exporters 
were trying to cancel purchases of both oats and rye were 
current. The fall in foreign exchange of course affected 
oats, as it did other oo and so many other commodities. 
The domestic demand has been light. It is said that export 
purchases to the amount of 1,000,000 bushels were canceled 
early in the week and at the close of last week, and that other 
cancelations were sought. Chicago traders sold rather 
aggressively. But after all, prices have held up better than 
some had expected. At Chicago, premiums in the sample 
market were for a time sustained. Country offerings have 
been small, with cars scarce. The visible supply in the 
United States decreased last week 111,000 bushels, against 
an actual increase in the same week last year of 979,000 
bushels. This leaves the total 11,550,000 bushels, against 
30,505,000 bushels a year ago. Larger sales of rye are 
awe ,000 bushels—for export. To-day prices fell. 
The close was noticeably lower for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri 








i i i cts.102% 102% 102% 102% 103% 103% 
_ Sf | Teepe 102 102 102 102 103° 103” 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

: Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator____ cts. ts: eee 82 79 ts. 76% 
July delivery in elevator__.....-- 76 75 74% 72 71 70 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
TLE aR 172% 170% 166 158% 151 152 
ELLA TALL T IO 166% 165% 160% 155 148% 148 
FLOUR. 
Spring patents.....- $12 75@$13 50| Barley goods—Portage barley: 
inter straights, soft 10 75 11 25 (RS TERERE Sete 7 20 
Kansas straights.... 12 25 13 6O Nos. 2, 3 and 4, pearl. 6 70 
Rye flour .......-... 8 25 9 00 Nos. 2-0 and 3-0.__-_.- 7 70@7 85 
Corn goods, 100 lbs.— Nos. 4-0 and 5-0_.__- 7 95 
Yellow meal__.._- 3 75 Oats goods— Carload, 
Ge Et  ccuneoene 3 75 3 90 spot delivery_..... 9 20 
GRAIN. 
ats—- 
lel $2 36% ee ae 103% 
SE Rea 34 Bem Uebccccccaoee 6 
orn— +. “Sena 
CO 1 67% | Barley— 
Rye— EERE PS peeeer een 1 45 
— — Ee Ni inctaies scala 1 55@1 60 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: © 








Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye. 

bbls.196lbs.\bush. 60 lbs \bush. 56 lbs Jbush. 32 lbs \bush .48lbs |\bush.56lbs. 
Chicago .-..-- 170,000 302,000; 1,667,000) 1,266,000) 222,000) 158,000 
Minneapolis..| ------ 2,131,000 222,000 227,000; 156,000; 180,000 
Di acesad eheewe —_——— 8 =s_sos nana 4,000 18,000| 338,000 
Milwaukee - .- 20,000 76,000 206 ,000 292,000} 159,000 77,000 
. a Berea 22,000 20,000 << BPs ae See 
RS Eee 37 ,000 35,000 it, ti 
St. Louls..--. 101,000 362,000 879.000| 1,008,000 13,000 2,000 
Peott®.cccee- 82,000 13,000 533 ,000 141,000 19,000 9,000 
KangasCity..| «-..-- 950 ,000 305,000 Dt § <Sebiebee: | saiwause 
it TGS RE ASE 49 ,000 586 ,000 «tI Geer 
Indianapolis..| ------ 242 ,000 668 ,000 176,00 





Total wk. '20| 373,000, 4,243,000); 5,121,000; 3,628,000, 587,000) 764,000 
Same wk. '19| 264,000) 4,487,000) 4,523,000) 5,040,000) 1,846,000) 1,806,000 
Same wk. ‘18 260,000 1,467,000; 6,328,000) 4,133,000, 950,000) 295,000 





Since Aug. l1— 




















1919-20_-.- _|12,397 ,000\293 ,002 ,0U0| 99,019,000)125,342 ,000/20 ,010,000\20 ,359 ,000 
1918-19____| 9,116,000/344 449 000,125,381 ,000)187 ,752 000/44 ,725,000)|27 ,232 009 
1917-18__.-.' 8,390,000'133,311,000' 85,174,000'1186,100 ,000'27 ,219,000'16 805,00 9 





Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 31 1920 follow: 





Recetpts at— | Flour. 




















| | Wheat. | Corn. | Oats. | Barley. | Rye. 

| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York...) 173,000) 183,000 27,000! 228,000 140,000, 158,000 
Portland,Me-.| = ------ | 355,000, 69,000 cmundl  wtneeaa , 
Philadelphia... 44,000) 167,000) 112,000, — 58,000 2,000: 9,000 
Baltimore- --- 41,000) 163 ,000' 115,000 128.000| s ccccce | 493,000 
New Orleans a 84,000 20 ,000 25,000, eee | eee 
Galveston. . - - 23 ,000 52,000 Ye ve ree Rectiees 
Montreal ..-.- 21,000. a 8 8=Sssx neonate | 27,000 f° Bereta 
St. John...-- 8.000| 451,000|  .----- Dd as celaaaa 03,000,  cccoce 
Boston ..-...- 49,000 36 ,000 2,000) ee Se 
Total wk. '20 441,000 1,472,000 352,000 548,000' 238,000 660,000 





Since Jan.1’20| 2,080,000 11,304,000 1,924,000) 3,340,000) 1,446,000, 3,258,000 


Week 1919..-| 579,000, 1,408,000, 179,000, 1,581,000 598,000 —_ 39,000 
Since Jan.1°19' 3.551.000 12,327,000 1,450,000 9,816,000) 1,984,000 601,000 











a Receipts do not include grain passing through New Orleans for foreign porte 
on through bills of lading 
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The exports from the several seaboard ports for the week 
ending Jan. 31 are shown in the annexed statement: 





























Experts from— Wheat. | Corn. | Flour. | Oats. | Rye. | Barley.| Peas. 
Bushels. | Bushels. | Barrels.| Bushels. | Bushels Bushels| Bushels 

New York.......- 322,892) 3 awccce- (100,119; 826,229 298,000 130,070; 1,629 
Portiand, Me.-..-.-. 355,000; 69,000; -----| ------ | seess ee ee 
Philadelphia ....-.- 85,000) ...--- | weee-|  ------/)  ----- | wecce| cooce 
MORTEEBOTO cccccccs] coscas| cecccce | 34,000; ------ | ae “ae 
New Orleans. ----- 629,000; 12,000) 18,000) 18,000; -....| -----| ----- 
Galveston ...-.---.- 137,000;  ..--.-- | wwwce| onncne | escesl sesee] secce 
St. John, N. B....| 451,000} -.---- | CRO cuwsec | wonne| GEE cocen 
Total week_..-.. 11,979,892 81,000|160,119| 844,229 538,000'222,070| 1,629 
Week 1919.....--- 11,313,406 16 ,930'596 ,306/1,486,499 233,419) —-.... 39 466 








The destination of these exports for the week and since 
July 1 1919 is as below: 


























Flour. | Wheat. Corn. 
Exports for Week \|-- | —_ 

and Since Week | Since Week Since Week Since 

July 1 to— Jan.31| July | Jan.31 | July | Jan.31| July 

1920. | 1919. 1920. 1919. 1920. 1919. 

Barrels.| Barrels. | Bushels. Bushels. | Bushels. Bushels. 

United Kingdom.| 43,881) 4,789,283; 1,159,996) 43,317,198) 69, 964 ,926 
Continent .....-.- 88,435 6,501,294 819,896) 71,073 432) insdechiitn 191,000 
So. & Cent. Amer_| 10,000 (ee 109 ,606) 3,000 48,778 
West Indies_----- 16,000} 801,116) ~-.--- 4,530/ 9,000) 587,926 
Brit. No.AmM.COIM) -.---| $%j~qceces| coeces| coccee | sreeen|  onncn= 
Other countries_..| 1,803 races 25) paper eee 4,409 
DL «daseeees 160,119|12,888,473) 1,979,892|114,504,791| 81,000) 1,797,039 
Total 1918-19___.'596,306| 6,360,646 1,313,406! 71,121,124! 16,930) 3,358,772 











The world’s shipments of wheat and corn for the week 
en‘ ing Jan. 31 1920 and since July 1 1919 and 1918 are 
shown in the following: 
































Wheat. Corn. 

Ezporis. 1919-20. 1918-19. 1919-20. 1918-19. 

Week Since Since Week Stnce Since 

Jan. 31. July 1. July 1. Jan. 31. July 1. July 1. 

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels 
North Amer_| 3,086,000 202 ,996 ,000/170 ,541 ,000 85,000) 1,182,000;| 6,651,000 
Dita te@pedl @60nbeneee mebiweabeh <¢eesewl ebstcastl <séaseen 
CE a i eo eK kee mae ane meee 
Argentina___| 6,143,000/105,428,000;) 60,589,000; 2,933,000) 74,706,000) 23,061,000 
Australia ...| 3,352,000; 64,471,000) 23,376,000;  ....-| cuceu---| «------- 
ii E-  . mdemmedlh -deietinain OS eS ae ae ee ere 
Oth. countr’s| -.-....- 1,911,000' 3,286,000; -— ____-~- 1,750,000; 2,487,000 
_ 12,581 ,000'374 806 ,000'262 415,000! 3,018,000! 77,638,000| 32,199,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Jan. 31 1920 was as follows: 


GRAIN STOCKS, 


Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
Re 615,000 75,000 962 ,000 811,000 262 ,000 
i a ett asin a a 332 ,000 1,000 175,000 FO eae 
in ceeneeawe 395,000 159,000 208 ,000 39,000 40,000 
ER 273,000 225,000 450,000 1,511,000 28 ,000 
nici | dkmiieiee igen 97 ,000 83,000 33 ,000 
* New Orleans............ 3,259,000 178,000 668 ,000 
EE 1,757 ,000 | RES 48 ,000 230,000 
A aa 9,815,000 146,000 363 ,000 456 ,000 289,000 
- GES i 2. = =—s xaos 
ME RE ee ee 1,096 ,000 113,000 108 ,000 EE 
SE iit nid te minainee 54, 10,000 100 ,000 PE 
EEE a 11,834,000 836,000 3,515,000 1,911,000 659,000 
: ine diieiediiein ~ ieee eae 
CE TE 1,605,000 324,000 651,000 431,000 181,000 
a Ff - aa eee 213,000 5,328,000 45,000 
Minneapolis _.........--~. 8,691,000 139,000 3,204,000 5,237,000 770,000 
fa 1,709,000 171,000 156,000 43,000 5,000 
ene GOW ococecsceces 12,051,000 140,000 644,000 3 Fe ae 
OS 7,000 140,000 a 8 =i le 
Indianapolis._.......... 481,000 281,000 73,000 ieee 
I th Dieta ei a iaieaites 2,948 ,000 632,000 202 ,000 299,000 7,000 





Total Jan. 31 1920_... 60,359,000 3,575,000 11,550,000 19,194,000 3,217,000 
Total Jan. 24 1920_._. 63,178,000 3,496,000 11,661,000 18,782,000 3,093,000 
Total Feb. 11919__..130,613,000 5,549,000 30,505,000 20,764,000 9,456,000 
Total Feb. 21918_._. 13,869,000 4,623,000 13,879,000 1,676,000 4,136,000 
Note.— Bonded grain not included above: Oats, 172,000 bushels New York, 
142,000 Boston, total, 314,000 bushels, against 3,000 bushels in 1919; and barley, 
New York, 35,000; Duluth, 3,000; total, 38,000 bushels, against 76,000 in 1919. 


, 
, 





Canadian— 

ES 1,038,000 24,000 394,000 6,000 45,000 

Ft. William & Pt. Arthur. 7,139,000 —___._. 3,685,000 #§£=«......- 1,233,000 

Other Canadian_._._.. - 2,587,000  ...... 1,648,000 361,000 
Total Jan. 31 1920_....10,764,000 24,000 5,727,000 6,000 1,639,000 
Total Jan. 24 1920.__.11,029,000 24,000 5,937,000 6,000 1,749,000 
Total Feb. 1 1919....41,239,000 150,000 4,952,000 3,000 501,000 
Total Feb. 2 1918__..20,352,000 16,000 8,933,000 19,000 60,000 
Summary— 

Se 60,359,000 3,575,000 11,550,000 19,194,000 3,217,000 

ENE 10,764,000 24,000 5,727,000 6,000 1,639,000 





Total Jan. 31 1920....71,123,000 
Total Jan. 24 1920....74,207,000 
Total Feb. 1 1919...171,852,000 
Tota] Feb. 2 1918... 34,221,000 


3,599,000 17,277,000 19,200,000 4,856 
3,520,000 17,598,000 18,788,000 4,842, 
5,699,000 35,457,000 20,767,000 9,957 
4,639,000 22,812,000 1,695,000 4 
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THE DRY GOODS TRADE 


New York, Friday Night, Feb. 6 1920. 
There has been a much quieter tone n we dry goods 
markets during the first week of February. and, coming as 
it does after a month of unusual activity, it has naturally 
caused some discussion. And yet those who refuse to look 
behind the curtain and see the real underlying cause of hesi- 





tation in the market, still attribute the lessened activity to 
the prevalence of illness, disorganized transportation and 
the storms sweeping the country. There are few who 
openly mention that the extreme uncertainty in financial 
circles is the basis for the quieting tendency in the markets. 
But reports of the great volume of business done in January 
by jobbers and retailers do not call forth the high degree of 
enthusiasm that was seen last fall when each recurring re- 
port of a great buying wave swept everybody along on a sea 
of optimism. In some quarters merchants are of the opinion 
that the recent wage advance in the steel industry is the fore- 
runner of a further uplift in other lines, and that a new pur- 
chasing power will bring about a fresh circle of advanci 
prices. Others believe that the top in dry goods prices will 
be reached witHin the next six weeks and that a gradual 
decline will set in. At the present time, while the demand is 
much quieter, prices show little indication of falling off to 
any worth-while extent. With the recent break in exchange, 
however, the outlook for some marked recessions is brighter. 
There has already been some backing up of goods in this 
market that were purchased for distribution abroad. It has 
become very difficult to arrange for shipments to many 
countries due to exchange conditions and many merchants 
have decided to sell here at the favorable price levels that 
exist. Just now there is plenty of business and plenty of 
profits, but their maintenance without strain on credits is 
a real problem that must have consideration. Politi- 
cal conditions have been largely responsible for the abnormal 
economic situation that has been witnessed, and it is expected 
that political conditions are going to change very fast in the 
near future. A national election is approaching. Abroad 
political affairs are even more unsettled than they are here. 
An insistence upon greater caution in merchandising circles 
at this time can do much toward meeting any crisis that may 
affect prices within the next six months. In the export 
division of the market a lessening demand is reported. 
Large houses state that their customers are pulling away and 
showing marked unwillingness to buy at the top prices 
quoted. South American trade continues fairly good, as it 
is easier to arrange an even exchange due to the volume of 
South American goods sold in this country. This condition 
also prevails in trading with China and Aden. 


DOMESTIC COTTON GOODS.—tThe staple cotton 
goods markets have been quieter this week than for a long 
time past. The closing up of fall business has made such 
rapid progress that handlers are now giving their attention 
to deliveries. Offerings from second-hands have been more 
numerous during the last few days. If this quiet period 
continues it may afford an opportunity to test out some of 
the values now current. At present, prices hold very firm 
and due to the high levels there is considerable irregularity in 
quotations and many prices are nominal as agents have no 
more goods to offer for delivery. More goods have been 
available for those in need of sheetings and print cloths. 
Finished goods of somewhat irregular character were being 
offered by exporters and brokers. Many buyers have been 
disappointed in their allotments of ginghams, even in spite 
of the high prices prevailing for these goods. The demand 
for fine goods has been quieter, though brokers report little 
change in prices. Bleached goods rule generally quiet with 
prices held very firm. The best known brands are not being 
forced in any way and unbranded lines are offered at slight 
advances. The fall in cotton caused a further easing in the 
tone of gray goods and it was strange to hear brokers men- 
tioning cotton in connection with prices for goods. Gray 
goods, 38-inch standards, are listed at 23% cents. 


WOOLEN GOODS.—Interest in the market for woolens 
and worsteds this week centred on the opening of fall lines 
by the American Woolen Company. This long anticipated 
event took place on Wednesday and there was a large at- 
tendance of buyers throughout the day. The company set 
a lower level on staple worsted fabrics for fall 1920 than 
many in the trade had anticipated. The pivotal serge 
number, Fulton 3192, was priced at $4.50 regular, an ad- 
vance of about 70% over last year’s price. But compared 
to values lately ruling in the market this advance is by no 
means great. In fact, prices on some numbers are lower. 
It <4 expected other houses will follow the big company next 
week. 


FOREIGN DRY GOODS.—The demand in the linen 
market continues active and increases as more buyers reach 
the city. Some goods are being received from Belfast but 
the shipments are negligible compared to requirements and 
many buyers are compelled to take mercerized or cotton 
goods as substitutes. During January large quantities of the 
English aircraft linen were offered for sale and quickly taken. 
It is reported that one store in this city disposed of two million 
yards in one day. High prices rule generally in the market 
and the consumer will in all probability have to pay more for 
goos later in the year than. prevailed at the white sales last 
month. These high prices are not, however, turning as 
much of the production abroad to union fabrics as might 
be imagined. There is still a plentiful demand for linen 
goods and cotton yarns are also high priced. With the de- 
moralized state of foreign exchange burlaps were quiet and 
it has been difficult to name a market value on goods. Spot 


quotations for light weights were at 12.00 to 12.25 cents and 
heavy weights at 17.25 to 17.50 cents. 
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MUNICIPAL BOND SALES IN JANUARY. 


The amount of long-term municipal bonds disposed of in 
the United States during the month of January exceeded 
any other total for that month since 1914. The aggregate 
for January, according to our records, was $77,274,901 com- 
pared with $24,335,143 in the same month last year, $23,- 
078,658 in 1918 and $55,627,000 the average monthly sales 
last year. 

The largest undertaking in the way of municipal financing 
in January was the sale by the city of Chicago, IIl., of $14,- 
247,000 4% bonds representing 9 separate issues, consisting 
of judgment funding and street improvement bonds. $11,- 
900,000 of these bonds were purchased by a syndicate com- 
posed of Wm. R. Compton & Co., Brown Bros. & Co., 
R. L. Day & Co., Equitable Trust Co., Merrill, Oldham & 
Co., Kissel, Kinnicutt & Co., Stacy & Braun, Remick, 
Hodges & Co., Redmond & Co., Northern Trust Co. and 
Bankers Trust Co. at 93.73, and $2,347,000 judgment fund- 
ing bonds were bought by R. M. Grant & Co. Other im- 
portant issues disposed of in January were: Minnesota, 
$7,500,000 Soldiers’ Bonus Certificates of Indebtedness 5s 
at 100.18; South Dakota, $5,000,000 5s; Allegheny County, 
Pa., $4,800,000 414s at 101.406; Fresno County, Calif., 
$3,800,000 5s at 101.28; Philadelphia, Pa., $3,000,000 414s 
at 100.29; Connecticut, $2,500,000 4s at 95.31; Buffalo, 
N. Y. (12 issues), $1,943,000 414s at 100.076; Port of Ta- 
coma, Wash., $1,500,000 5s at 96.77, and Cincinnati, O., 
$1,250,000 5s at 100.941. 

The above sales relate only to permanent long-term obli- 
gations. As far as temporary securities are concerned, there 
were negotiated during the month of January loans of this 
character amounting to $49,830,000, including $45,190,000 
revenue bonds and bills, corporate stock notes, and tax notes 
of New York City. 

Canadian bonds and debentures floated last month aggre- 
gated $14,997,282 including $3,000,000 by the Province of 
Ontario and $2,450,000 by the Province of British Columbia. 

Below we furnish a comparison of all the various forms of 


obligations sold in January during the last five years: 
1920. 1919. 1918. 1917. 1916. 
January— $ $ $ x $ 
Permanent loans (U.8.)_.77,274,901 24,335,143 23,078,658 40,007,851750,176,.099 
*Temporary loans (U.S.)-49,830,000 43,686,000 30,477,976 52,454,422 34,240,465 
Canadian loans (perm’t)..14,997,282 6,872,367 6,368,257 6,352,631 4,932,966 
Bonds of U.S. possessions None None 300 ,000 None None 


Wl tisnenietiodsnwes 142,102,183 74,893,510 60,223,891 98,814,904 89,349,530 


* Includes temporary securities issued by New York City: $45,190,000 in Jan. 
1920, $32,730,000 in Jan. 1919, $22,700,000 in Jan. 1918, $41,750,000 in Jan. 1917, 
and $27,886,034 in Jan. 1916. z Includes $25,000,000 bonds of New York State. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during January 1920 
were 276 and 358, respectively. This contrasts with 175 
and 216 for January 1919. - 

For comparative purposes we add the following table 


showing the aggregates of long-term bonds for January for 
a series of years: 


























OP ecocneuse $77 274,901 /1910 _..-...- $16,319,478| 1900 _.......- $20,374,320 
| PS 24,335,143 | 1909 .......- 29,318,403 | 1899 _....._.- 6,075,957 
ca al 23,078,658 | 1908 _..-.---. 10,942,968 | 1898 _.......- 8,147,893 
A 40,007,851 | 1907 ...-.-..-. 10,160,146 | 1897 -........ 10,405,776 
tt scasesene *50,176,099 | 1906 -..-.-.-. 8,307,582 | 1896 ......... 6,507,721 
FE ae 34,303,088 | 1905 ......... 8,436,253 | 1895 -........ 10,332,101 
RS a84,603 ,094 | 1904 -........ 23,843,801 | 1894 _....._.- 7,072,267 
eS 30,414,439 | 1903 ......... 15,941,796 | 1893 ......... 5,438,577 
Rs 25,265,749 | 1902 ......... 10,915,845 | 1892 _........ 6,352, 
Dl éedamacsia 278,510,275| 1901 -........ .240 864 

* Including $25,000,000 bonds of N. Y. State. a Including $51,000,000 bonds of 
N. Y. State. z Including $60,000,000 corporate stock of New York City. 





In the following table we give a list of January 1920 loans 
to the amount of $77,274,901, issued by 276 municipali- 


ties. 


In the case of each loan reference is made to the page 


in the ‘‘Chronicle’’ where the account of the sale is given. 
JANUARY BOND SALES. 


Page. Name. Rate. 
tne, Wee 5 
278..Alamo Sch. Dist., Calif...___- 
184__Allegheny County, Pa____ ---- 4 
579_-Alton Park, Tenn__...___.__- 5 
184__Anderson ney * So. Caro... 5 

579 .-Aransas County, Tex... ... 

579. Ascension Parish R. D. 2, La_. 5 

384__Bainbridge Sch. Dist., Ohio__. 6 

456... ORGP, MOMS... wccccocnccccus 6 

34. OOO, NM. dnnooeecceceeeue 5 

579..Beaurgard Parish, La. (4 iss.)_ 5 

4834-__Bellefontaine, Ohio o% 


484__Bellefontaine, Ohio._.....--- 5% 
484__Bellefontaine, Ohio_.________- 5% 
484-_-_ Belleville Sch. Dist., N. J____- 5 


EE 
184__Benton County, Iowa (2issues) 5 
Divou nn Ms E aenanuandam “xe 
385-_.Bollinger County, Mo_______- 5 
579..B0s00n, Mags. ....cccoccoce 4% 
579 ..Boulder Co. 8. D. No. 29, Golo 544 
184_.Braintree, Mass 4% 
184..Braintree, Mass.__....._-... 44 
579-..Brentford Sch. Dist., So. Dak. — 
278..Bridgeport, Conn 5 


i 4. Snap 5% 
385... Brooks County, Ga... --- 5 
580..Brookville, Ohio.............- 5K 
385_..Buena Vista County, lowa___. 5 
385..Buffalo, N. Y. (12 issues)_... 44 
484__Butte County, Calif..______. 5 
385..Calexico, Calif.........-..-- 6 
3O0..U0GHEIOO, Oalll....«ooccceccec 6 
300.-Oalexico, Oalif......c««ccoocc 6 
350..OCalexnco, Oallf....cccccccoc 6 
278_.Calexico Sch. Dist., Calif___-_- 6 


385..Cameron Co. Water Impt. 
Ste Bes Be Bendocsmaawe 6 
184_.Cambria County, Pa 
ae,  " *S Seren 5 
484__Carbon Co. 8. D.No.1, Mont. 5% 
80..Casper Paving Dist No. 6, Wyo 6 
580..Casper Paving Dist. No.7,Wyo 6 
278..Center Hill Cons. 8. D., Miss. 6 
385..Center Joint Consol. Sch. Dist. 
> th. RR RRS 5 
484__Chagrin Falls Sch. Dist., Ohio. 5 
S00. eV RERE, BOMB. acccoccececcees 5 
385..-Cherokee County, Iowa___--_- -- 
484__Cherokee Sch. Dist., Okla___. —- 
484__Chesterhill, 6 
itn en Tn. a cnancemmnee 5 
278..Cheyenne Co. H. 8. D., Colo. 5% 
184._Chicago, Il 4 


Se i Sagas 4 
i i i 4 
= — eee 4 
Pe i, Sees 4 
a 4 
= ee eae 4 
et e4«+—G aaa 4 
— “Y TpeRREEe ces 4 
278..Chicago Northwest Pk. D., Ill 5 
484__Cincinnati, Ohio.........---- 5 
184. .Cincinnati, Ohio. ...........-.- 5 


184_.Cincinnati, Ohio... --.. 5 
386_.Cincinnati Sch. Dist., Ohio... 5 
484__Claremont Sch. Dist., Calif... 5 
278..Clark County, Wis__.... ~~~ 
386..Clear Lake, Iowa..........-.- -- 
( 7 oe 
484__Cleveland Hts. Vill. 8.D., Ohio 5 
386..Clovis Sch. Dist., N. Mex._.. 5% 
184._._.Columbus County, No. Caro... 5% 
386_.Connecticut (State of)... - 4 
279_.Corpus Christi, Tex...... ---- 6 


185..Coshocton, Ohio..........-.- 5% 
185_.Coshocton, Ohio_._......---.- 5% 
185..~Coshocton, Ohio_.._......-.- 5% 
580..Crawford County, Iowa...... .. 
386_.~Crook County 7 Sa ae 
580._Crooksville Village 8S. D., Ohio 6 
185_.Cupertino Sch. Dist., Ohio___- 5 
279..Delford Sch. Dist., N. J... ~~ 5 
noe. meemmtees. ORES.....occccccces 5% 
286... Detwroit. Mich. i. .-«««cc«cess 4% 
580... Dickinson County, Kans_.... -. 
386... Door County, Wis.._.......- 5 
580... Downey Sch. Dist., Calif... 5% 


386__East Baton Rouge Parish, La. 5 
185__East Grand Rapids, Mich 5 
570... mast Oranm@e, I. doccocccccco 4% 
386_._East View, Ohio... ---.- 6 
581..East Youngstown, Ohio (9 iss.) 5% 
185.__East Youngstown Village Sch. 
I, WO Sree 5 
185._Edgewood Gram. 8. D., Calif. 6 
Te “Sp Sh See aes 5 
— SE RES ee 5 
279__Fallon County, Mont___ _.--- 5 
386__ Farrell Sch. Dist., Pa. (2 iss.)_ 5 


279__Florence Twp. 8. D., Ohio... 5% 
79..Foet Edward, N. Y.ccccceccee 5 
Te. - I. DRS oi nwenee 5 
185__ Fresno County, Camf______-.-- 5 
185__ Fulton County, Ohio... -- 5 


185... Fulton County, O f 
581__Garfield Co.S.D. No.1, Colo. 5 
RN GES 6 ee 
279__Gettysburg Ind. 8. D., So.Dak. 5! 
581..Girard, Ra He 
581..Gould Special Drain. D. 1, Fla 6 
_ it " "= anaes 
581..Grand Junction, apes iss.) _ g 


REE 5 





185..Grand Rapids, Mich... $4 
185..Grand Rapids, Mich... ...--- 4 
185.._Grand Rapids, Mich........- 4% 
387..Grand Va { ee 5 
485._Grantville, Ga. (2 issues)..--.- 6 


581_.-Grays Harbor County, 
387..Grays piasbor Co. 8. D 


’ Ww ~<a ee eee e = 5% 
279..Great Falls, Mont... -.-...- 5% 
79._.Greene County, N. Y-..------ 5 
485__Greensburg, niece eaetamapees 5 
485 Grundy County, Tenn.-..-.--- 5 


387..Guilford County, No Caro... 5 


Rm “it aa 5 
185__ Harrison School District, N. J- 4% 
S70. .aerenesG, COBB accuccececcce 4 
279...Hartford, Comm ....-<«-<-<-<-<« 4% 
485 Highland County, Ohio..-.-.-- 5 
582. -_Hill County, Mont.....------ 5% 
279.~Hillsborougb. Calif......---- 5 
485..Hinds County, Miss_-.-..----.- 4% 


Maturity. 
1920-1921 
1924-1939 
1920-1949 


41930-1940 
1943-1952 
1921-1939 

1939 
1921-1930 


~——— — = — 


"1920-1935 
1920-1929 


1922-1947 


1920-1942 
1920-1943 


1928-1934 
1945 


1921-1924 

1922-1953 

d1940-1950 
1940 


1936 
1921-1930 
1920-1927 
1920-1929 
1920-1925 


1920-1929 

1921-1932 

1920-1949 
1935 


1921-1945 
1930-1958 
41930-1940 
1921-1949 
1920-1933 
1921-1924 


1921-1925 
1920-1924 


1921-1930 
1920-1939 


5% 41930-1940 


1920-1924 
1920-1929 
1920-1924 


1923-1947 
1924-1933 
1921-1955 
1948 
1928-1929 
1920-1924 


41935-1940 


Amount. ol 


101.443 
101.406 


— 
i) 


5,000 100.52 
75,000 y100.03 
574,000 164.641 
500,000 y89 


102.139 


1 
2° 
== 

S 

S 





00/000 101.037 

00.941 
102.899 
102.485 


—_ 
wo 
or 

== 
= 
—) 
— 


103.623 


a 
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S885 Axe 
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Page. Name. Rate Maturity. Amount. Price. | Page. N roe . Rate. Maturity. Amount. Price 
I i cine 500,000 y100. 187..Selma Sch. Dist.. Calif.....-- > gai ete 115. G00 101.11 
ae By A i ented eu eee 20.000 , 7“ 187__Shelby County, UE. cua oheia 6 1920-1923 19,9 100 
ere School Dist., Ohio... 5 1923-1952 75,000 100 584. _Shelley, inedimbbentdinlimee <-  =------- _~ oe 000 we diniibaiiatens 
.Hu yy Union High a = Be. ME 6 AAs E awtdhadecnheeannen 5 1921-1950 5,000 160.20 
ij akon bdebabe GF . cvssebecena Of 101.139 390__Silver Palm Special Tax Sch. 
987 Ham ee EMRE 5% ae ae et 12,500 100 Dist. No. 7, Fla__. reanhabeGeoue 1925-1939 15,000 101.373 
387 __Iron oe Dy pial amesaadantaris epee ae 30,902 101.80 488..Simpson County, Miss....--.-.. -.------- 35,000 100.50 
279._Ironton 8. D., Onto 2S Rae 5 1939 25.000 100 187_..Sioux County, No. Dak___-_-_- 5% 1929-1939 30,000 100.176 
485. _Isanti County Ind. 8. D. No. 4, 584..Socorro Co. 8. D.15, N. Mex. 6 = --.------- 6,000 100 
ee Me. (ie 584. .Socorro ~ 8. D.16,N. Mex. 6 --------- 15,000 100.516 
= er Dist. No. 2, 5 MD GS Eee RR ES oR ee 75, ‘ 
280 Jackson oo aleve pede apes re 1921-1950 15.000 100 390_ South _—e Se ae gees o 1930-1940 5,000,000 --.--- 
oe Co. Super Dist. No. 3, 200__South San Joaquin Irrig. Dist., 
tages eae paged vpdies 1921-1950 15,000 A on steam abbierso-~- O6. ~orcswnns 200.000 102.042 
387... Jacksonville. na en a 5 194 ; 100.280 281_-South Pittsburgh, fenn....-. 6 #-...--.--- DIV «nea 
Sn NOENO OOUNET, WOBiccsccace 2 <ancccses SIGE neccee 584.-South San Francisco, Calif..-. 5 ------.-- 129,000 100.543 
280._Jersey Special 8. D., Ohio.__. 5 1921-1928 5.250 100 488__Southwick, Mass...._.-.---- O94 ancecores et «sees 
280__Johnstown Sch. Dist., Pa___-- OM «ciiiueliele 250,000 101.71 584__Steamboat Springs, Colo__--_-- 6 1921-1945 ee: methine 
185._Joplin Special] Rd. Dist., Mo_. 5% 1921-1935 500,000 102.543 25]_.Stow Twp. Centralized 8. D., — a 
485._Julesburg, Colo __......-.-.. 5% 41930-1935 mS ae i ak, eae atid ewerale 5% 1921-1945 100,000 102.496 
287..Kansas City, Kans... --- 2. -ewdsiens  f Bees S00).. .WpeRes? CORNET; IEocswacenes 4. Hteeeeee 15,233 100 
280. . Kirkwood, Mo.....--------- 5 1940 30,000 101.47 187__Struthers, Ohio- - wecccses OY coceneee= 21,600! 10€ 
387._Kit Carson Co. Sch. Dist. 187. _Struthers, Ohio._.___...-_--.- D3 wa weoases 26,150} 
i “ip | ert ee ee, (So 390__Springer Sch. Dist., N. Mex... 6 41930-1950 59,400 102.427 
387... Knox C ounty. OE ST ih) * deturerdemiien 8 Ti anpiial 187__Sugar Creek Sch. Twp____-_-_-- 5 1926-1934 9,300 y100 
387. Kosciusko County, Ind... ~~~ «caddies 11,665 100 390__Summers County, W Va-_-_-_-- aa: lelaeminia ell Te 2s 
EE SE EE 5 1921-1950 425,000 100 2981__Superior. Wisc. (2 issues)__--- 5 1921-1930 (5,000 y106 
582__Lake School District, Nev__.. 6  --------- St §$sencee 488__Sussex County, N. J_____-_--- S54 «<hdaedae 38 000 100 
i Ce a ccvinnlbpemeded | at ': dpdvabesimiinien ee Se 3900__Tacoma, Wash____.___..__--_ -- 1921-1940 880,000 100 
388..Lamar, Colo.....-.-.---.----- TE | epacetediiedal 200.000 100 584_-Tarrant County, Tex ___._--_-- 5 wsveccense OOO ..--.. 
125. Lancaster Co. Paving District 282__.Templeton School Dist., Calif. 6 | -_-.----- a 
i Sees _----- 5% 1920-1929 86,000 101.008 RR UA EE ee - ‘esemecemee 200,000 -.---- 
486. EA, Plata C o Consol 8. D. 584. . Thermopolis . eS Reeser ne. ~estene 
Tt A incatvetimihne es  aeine ee stone 390__Tiffin Twp. Rural S. D., Ohio. 5 1921-1959 75,000 100.116 
a oe Co.8S.D.No.1, Wyo. 5 41934-1944 90,000 100.277 2982 __Tracy School District, Calif___ 5% 1922-1940 34,500 104 .066 
et” SS & eae ee 4% 1921-1930 9,000 09 390__Tranquillity Irrig. Dist., Calif. 5% 1929-1957 260,000 95.5% 
388..Lima City Sch. Dist., Ohio... 5% 1922-1928 140,000 101.025 390_. Turlock School Dist., C 2, ae. gieeiameaie 89,000 101.034 
388__Lincoln County, Wisc_._._._-- — re ee aa 54,000 | 187._Van Wert County, Ohio_____- 5 1920-1929 26,183 100.038 
388__Lincoln County, Wise... - +: gaggia 75.000 f 190.17 585_-_Victoria Island Rec. Dist No. 
§82__Lincoln Sch. Dist., Calif.___-—- i wietneiina 18,000 103.538  «. Soaniaiie ga eae D.... detnabieaiaean Ct wsssace 
388..Lindsay Sch. Dist., Okla__-_ -- 6 1939 5 BaPeeeres 300..Vieo County. Ind............ 1 ees OF ee 
ER a, ee ee a!  nae.ssve “S ~" 4} aeons 5 1921-1931 60,000 100 
450..44800n, Ohio. .....-<««-- a ee a re Pe oa adé a 390_._.Waltham, Mass_______-_-_-_--- 4% 1920-1939 170,000 -_____. 
388..Livingston Parish, La.....--- -  wssvenemmn OF ee ° 282__Warrick County, Ind___-_-_--- Gok watawdaod 42,280 100 
ER eo an. ssdcsaes so ae 15,000 101 
486__Louisville, Ohio__._---____-- 5% 1922-1951 15,000) 488..Washington County, Ind____-_ at. debe 27,100 100 
486. _Louisville, Ohio__._..-_----- 5% 1922-1956 35,000 {y100.77 982__Washington Co. 8S. D.3, Colo. 5% -—-------- Ae 
582__Lowell, Mass. (2 issues) ______ 4% 1921-1945 65,000 100.007 | 585_.Washington Twp. Con. S8.D.,Ia _.  -.------- Gee cscece 
582_._Lower Cypress Creek Drain. 187_..Waynesboro, Ga. (2 eel esinacessanencaecag 000 102.003 
2 i Bin Piivwddcases 2  «stebnene 50,000 100 ne: re re ee lb eonemene 10,000 y100 
582..Lucas County, lowa_..--.-_-- 5 1934-1940 75,000 .....- 390_..West Palm Beach, Fla. (3 iss.) 5% —-------- 000 100 
FS | eae Dat cevebwent Dt  sxseve 488_.What Cheer, Iowa_____---_-_-- heroes Sa Assen 
St leg again pepeage et sussdeuce [ee ~§ «shee 390_.Whitman Co.S8.D.154, Wash. 54% __------- f 100 
486_._McIntosh, So. Dak. er 25,000 0 282_._Wibaux County, Mont_____-- 6% 1923-1925 ; 100 
280_.McKinley Co.8.1D.9, N. Mex. 6 41929-1949 3-500} 101.315 390_. Wickliffe, Ohio 2 issues)____- i ae 20,995 100.319 
280_._McKinley C o.8.D.16, N.Mex 6 d1929-1949 _4,000 188_.Wilkesbarre, 6 Ee geese’ it saa 
i tS. ccdeavedammone > -» wekelienae 0 i 188_.Winter School Dist. Calif.... § 1920-1949 37,000 100.52 
486. _ Madison Co., No. ong (7B). BG snacucbses 95,000 100 290_. Wooster, Ohio (2 issues) ______ 5% 1920-1924 3,282 100 
486__ Madison Co. 8. D. 0.2, Neb. 5 d1929-1939 450,000 —___--- 200__ Yakima County, a aia i ae S00 Re 
486..Manitowoc, Wisc___.......-- 5 1921-193 80 ,000 : 585_. Yavapai Co. 8. D. a OE 5 RSE 
486_._.Maquoketa, Iowa ____.____-_- 5 1922-193 65,000 100.20 282__ Yellowstone County. ee eee ,000 101.50 
a: i le riers cl Foxe, 
388 __ Marshfie oye f Ayrstictespepeeptetens aren 23,000 102.608 Total bond sales for January 1920 (276 manieipen. 
it -Martin County, Pe ieensned GEO - svenkawws too ties, covering 358 separate EERE Re k$77 ,274,901 
..Maxwe RR a RN le a BN a PS 
388. .Mercer County, Ohio (3 issues) 5 1920-1929 47,000 100 yous anal tae Md the ying weap i Hes etation ba, $30. 1000 “of 1 7 
388.-Mesa County 8. D. — toone 5 41940-1960 Bb noe 100.36 | Horary loans reported, and which do not belong in the list. 'z Taken by 
yo be rite A hing (late off ct, Calif Z 1920-1930 7 shh hon 100.18 | Sinking fund as an investment. y And other considerations. 
388 . Mobile County, Ala--..-.-.--- 5 --------- 150,000 y100 The following items, included in our totals for previous 
-Montana (State of)_...------ --  -------- -: seesce h WwW th 
388__ Montgomery I OF months, should 4 eliminated from the ges h h give © 
ana- -Bontpelier, a Pa ,000 103.06 issu f ou er in which the reasons 
486..Monmouth County, N. J... 4% 1921-1940 62,000 100.12 | Pase number of the issue of our Se: 
7). Mocthend. Minn..........-” 5 1990-1 ipa gal “td these Gaiters may be found: 
280_.Moorhead, Minn___________- 5 1920-1924 NRCS Nam Amount 
280_.Moorhead, Minn______._____~ 5 1920-1924 A 2556... Kalamazoo, ‘Mich. (May list) 
280_._Morgan County, Mo________. Te atten leeema eS mice: §— igh? Sere as in a Ore a $210,000 
280..Morgan Co.8.D.No.1,Colo. 6 3  _..-.--_. a msssee 2006..-Little - River Co. Ra. Dist. No. 
o08..Morral, Ohio...........-.-.- 6 1924-1931 4,000 I ie 225,000 
486_._New London, Conn_________- 4% 1950 200° 000 | 100 .09 | 1910__Mansfield, Ohio (Nov. List)_-. _.  _-.-.----- ------ ,600 
486..New London, Conn_________- 4% 1921-1940 00,000 | 2377..-North Dakota (State of) (Nov. 
388__ Newton Falls, a 5 1923-1932 19,000 100 i eel eS ee ee 20,950 
583. .New ) Sd City, =f ¥ ilbiilie te enc 4% et met etd ra 7 ay ele wdeeee 97__Sprinefield,. Ohio TS eee eee eee 50,000 
B83 New York City’ N. . eebione a3 etme nines We have also learned of the following additional sales for 
186__Norfolk County, Mass______- 5 1921] 40,000 100.39 | previous months: 
388__North College Hill Vil. 8.D..0. 534 1921-1960 40000101625 . ii a re er ee 
i PR. Ile T ccconesoewoece 5 1926-1933 3,896| 101.13 483, Acadia P 4, La 5 ” 000 100 
280..Norwich, N. Y____...-.-.--- 1921-1940 16,500; ac re gl Se SA” ee 00 
48 Oakesdale, Wash 5\% 20.500 ee 579. Adelaide Sch. Dist., No. Dak. 4 1939 5,100 ys 
186. Oberlin, Ohio. ..- ~~ ~~~~ 7-7 534 1925-1949 50,000 140.312 | 484--Belmont, Ohio (Sept) --__--_- Gt eso 6 BB'OOD 101.428 
388__Oceola School District, Ohio-- 6 1930-1932 3,000 104.166 | 484--Bicknell, Ind. (Oct.)--.-.--... 2 . "e100 384 
80__Okeechobee, Fla 6 125.000 100.80 454...marme, PO. UB8O.cccccaccces 6 1938 6,50 1 ° 
389. - Oklahoma School ae 494.000 ihe ten 484__Colorado = Colo. (April) 4 1946 19,000 100 
S5f--Ohd Wekteosnee, Dass 5- bxs 1ST] on Te | ein ae, 31,300 100 
as ington, te) SS 1921-1 ee e)0|)6—lUmklUle ee ee "eee sernseses SL 8 eehranee® : 
389-- Orangeburg, So. ‘Car. (4 issues) 5 41940-1960 200.000 100 560...hast ‘Cleveland, CMe (oe. 34.080 100 
--Urw Ww 9 VSB wwe wm www ee l 2 -| . eee ae a a Ell OOOO ’ 
487_Oshkosh Irrig. Dist. Neb_._7 Se 15,000 100 485. - Ellis Co. . Levee th» aa rae 
487__Ossining Un. Free 8.D.1,N.Y. 4.80 1921-1940 60:000 100.21 g Emerick 8. D., No. D =weoweee 939 7900 100.” 
487__Oyaukee County, Wisc_."____ _- 1921-1925 > ‘cewwss 3817 Evheate, 0. Dak.....- 4 1050 20'000 100 
281__Palm Beach Co. Special Tax 1.-Ephrata, Pa--------.--._.. 4% . 
ag0__ pach. Dist. No.1, Fla-..-.-.6  .... =... 125,000 104.24 581. Garfield’ Heights, vormtesnsindy 220.637 
Ia oecaeceecevanncasccaane OF eseeceeecec ~wueec #2220 
$50. Penen: a Poser eeuplasienies alpine 41% seer tans rt pel 582_..-Hawkins County, Tenn. (Nov.) 5 1942-1943 50,000 97 
281_-Parmo Twp. Sch. Dist., Ohio-- 514 1921-1950 225,000 100.233 | 283--Homer, Neb---------------- oS fete 86a 2 2e 
389. Paulding County, Ohio--_~__- 1921-1927 (000 100.038 | 582--Homer, Neb.-----.----.-__ ; 100.227 
- Pawnee Sch. Dist.. Okla...~~~ oo 485_-losco County, Mich. (Sept.)_. 534 1921-1929 54,000 OD. 
186--Pelham Un. FreeS.D.1,N.¥. 5 1925-1949 100,000) 103.67 | 482- ch. (April) - - = -- « 1922-1938 59.500 100.002 
186..Pelham Un. FreeS.D.1,N.Y¥. 5 1925-1952 108,000 1 Seek? Eee) G  eweewcnee 175000 100.10 
487._Penns Grove, N. J_----_----- 5 19 54,000 ____.- 582. . * aa BYJn-n- = 2 onnn-nnn- 110°000 100.10 
281__ Philadelphia, Pa__....------- 4% 3,000,000 100.29} 82-- (May)----- --  --.---- 35 60° 
ckens, 80. Caro____-_-__==7 554 41940-1960 © 55,000, _--. 582- ND ~----nenen n= 6 1920-19 3B — 
389. _Pike Co. Rd. Dist. No. 4, Miss _-_-_____- 100.000 100.627 | 486--Longport. N.J-------------- 2-  ---- 6567" 102'706 100 
Shoo PtMNVIOW, NOD. .cncccccuccce MOR Ladealdiibad 000 99.0 486 - De "gz-rgcace 1 75'000 100 
281__Pondera County. Pes NERS 150,000 100.316 | 582- Sch. Dist., No-Dak_ 4 39 0 291000 100 
583 Pomona City S. asad 534 1925-1939 15,000 104.253 | $36- Beach, Calif_-_..- 5% 188 t-eeo 600 100.681 
255 pers, Oy igh 8. D., Calif 5% --..-.--- 000 100. ot » Oh oe ee 5 1921-193 oS'tes. 160 
Mi cesdsidesces © heshosene 120,000 100.29 . ° 
389__Port of Tacoma, Wash__---_- 5 1931-1955 1,500,000 96.77 | ?82- County, Ohio Nov.)-- 5 EE 9 £308 1D 
281..Posey County, Ind.......... 436  .......- Pe | diese 582- kia 0. Dak_ 4 19 125000 101.108 
389._Prague, Neb...........-.-.- isn = + deeaeeeeada 12,000 100 gan -ormaen. seen ene -ereetnss CFE o<sessee~ ' 
487-- Pulaski County, Mo--------- 5, 1925-1940 250,000 100 a - -  oeeeen) Laver 19,850 100 
--Raft Swamp ©. Cat@.s BK everdcaee cS = a ee ee A ye ee ye tees : 
583--Ravenna, Ohio.-..---.----..- 54 1925-1939 23,000 101.917 | 583--North Dakota (State of) (6iss.) 4 | ---.----- 1.1 ink 
peRVGND, CUD. ccacceccecces 5 1925-1929 000 100.65 4877 -Pactle ool Ky------------- 5 * 41924-1929 fe + 100 
281__Ravolli County, Mont_--__-- SI slaapeens 100,000 105.22 | 487--Buebio. Golo. Cay). .---_--- 6 1338 =~——s«181'000 100 
281__Richland County, Ohio______- 6 1921-1926 (284 100.165] 454--Pueblo. d, Mes uly) 2 issues)_~ 6 1934 ‘200: 97.50 
487-~Rochester, il. a 70:000 oe 487__8t. Petersburg, Fia..(6 issues). 854 100,000 101 
EE Pane rene Be SE oon! Se ee Eee ae eee Fee 2228 eees ‘ 
389__Rock Co. ind. §.D.2,Minn__ 5 1926-1935 132,000 _____- 488 . Springfield, ass. (April) ----- 4% 1919-1938 500,000 100.35 
58 4 “Mecsevels Go: 8. D: 45 Mont- 6 d 929-1939 50000 101 10 All the above sales (except as indicated) are for December. 
281_- Roselle Sch. Dist., aw anma = pautieetent 60000 _..... | These additional December issues will make the total sales 
389.-K oseville, Ohio. -- ap -gzg--- 536 oe 1929 M 53:000 100.10 (not including temporary loans) for that month $61,159,028. 
684--San Juan County, Utah... -- - ss 50000 DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
488__Santa Rosa Co. Special Road & JA oes ; 
ridge Dist. No. 3, Fla__--_- So  sttbvabe ee Page. eme: Maturity. Amount Price. 
981 ..Garenat an. 1d Wa weedéowdec i ~ ~ ciel 13,500 100.35 -Assiniboia M. Man. (aan? “ seatabaws 161,507 94.30 
488__Saratoga County, N. Y_____-- 5 1940 390,000 102.819] 188__British Columbia ia (Province of) 5 --------- $2,450, 97.84 
187__Schenectady, N. Y__.___--_- 44% 1921-1940 380,000 489. -Bridgeburg, ee eae ier — Rpm 50, 98.18 
389__Sedgwick, Colo_____....--__. - . Waedtecuhe ae sheets Tt, Gtheccsucebes BM sctdetdee 2,600 ------ 











Frs. 7 1920.] 














Page. Zz ame Rate. Maturity. Amount. Price. | $300 1925 to 1928, inclusive; and $400 1929. Certified check for 4% of 
$99...0 SSE ee eee ee ee 0 ee ae ee amount of bonds bid for, payable to the Village Treasurer, required. 
pod “ ane B, CMR aawvcnegnnnes- 6 1949 12,500 99.08 BEAUMONT, Jefferson County, Tex.—BONDS VOTED.—By a vote 
30177 East Flamboro Twp., Ont..-- oooen--e- aan 103.44" 9 831 to 148 the question of issuing $1,000,000 drainage bonds carried, 
391.7 Etobricoke Twp., Ont-------- 6 2777777. ~~ h000--101.172 | © 2 Sted. 96 an election Jan. - 
ii ein >. ci BEAUREGARD PARISH (P. De aden, La.—BOND SALE.— 
eee GGT .Ee © saacua On Jan. 31 the following 5% as. 110, p. 385—were sold at auction 
a 2 ae ehmeeees esepiegee to Caldwell & Co. at 89 and accrued int. to Yaa. 1 1920, and 2% on daily 
391_.La Tuque, Que____.__._..--- 6 1943 50, 100 balances of construction fund: 
ee ( Provinces aE . éwakeeeda Fe | $150,000 Road district No. 2 bonds. 
489-1} a en tl 6% 1930 6, 00 150,000 Road district No. 3 bonds. 
283 ~~ Ontario ‘(Province of)__------ Bok sequembéde 3,000,000 90.41 100,000 Road district No. 4 bonds. 
ee . Eee ere ae + iii iiaees 100,000 Road district No. 6 bonds. 
91 - “Saskatchewan (Province of)... 6 1925 aes oo 102.03 Denom. $500. Date Sept 11919. Int. annually. Due yearly on May 1 
~-Saskatoon Sch. Dist., Sask- - ~~ 1950 210,000 ...--- ‘ 
; BEVERLY Washington County Ohio.—BOND OFFERING.— 
3 
$g9--Sasman Rural Municp.. »Sask-. 774 --------- 12.800 = ------ | James P. Shoop, Village Clerk, will receive bids until 12 m. Feb. 27 for the 
ant..Torente, Ont.........-«---- 4% ~ 1953. 2,000,000 80.687 | following 5% road-im rovement bonds, ager gregatin $6, 7 7 77: . 
ns ee a astndleibake 225. 94.298 | 34.377 77 Beverly-Marietta Road bonds. enom. 7 and $437 78. 
I a  omabe RA PRC 50 Due one bond yearly on Jan. 1 from 1921 = 4.930. inclusive. 
391_. Weatworth County. aes 5  Sgentine acre = Ge mipeee 2,400 00 Inter-County Highway No. 393 bonds. Denom. $400 and $500. 
ne Se oa Jan. 1 1921 and $500 on Jan. 1 in 1922, 1923, 1924 and 
Total amount of debentures sold in Canada during Date Jan. 1 1920. Interest semi-annual. 
January 1920_........---------------------- $14,997,282 BEDFORD SCHOOL DISTRICT 


ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 


Page. Name. Rate. Maturity. Amount. Price. 
4 ee ty Sch. Dist., 
> ) : Ae ae 


All the. thon sales of debentures (except as indicated) took 
place in December. These additional December sales make 
the total sales of debentures for that money $12,346,943. 





NEWS ITEMS. 


Providence, R. I.—Common Council Adopts Auditorium 
Bill_.—The Common Council of Providence on Feb. 2 passed 
a resolution for the erection of an auditorium as a memorial 
to the Providence men who gave their lives in the World 
War. A provision attached to the measure requires that the 
question of issuing $2,000,000 of bonds for this project be 
submitted to the people for approval at the regular election 
in Nov. 1920. According to the Providence ‘‘Journal,”’ the 
resolution directs the City Solicitor to apply to the General 
Assembly for authority to create a commission of five mem- 
bers of the City Council to erect the auditorium and to bor- 
row the sum of $2,000,000 to finance it, providing the people 
4 Providence approve the project when it is submitted to 
them. 


South Carolina.—Federal Woman Suffrage Amendment 
Defeated.—On Jan. 28 the South Carolina Legislature went 
on record as opposed to the ratification of the Federal 
Woman Suffrage Amendment when the Senate defeated a 
resolution proposing the ratification by a vote of 30 against 
to 4 for. The House of Representatives had previously 
rejected the amendment by a vote of 93 against to 21 for. 
In Virginia, where the amendment was also rejected, a 
resolution proposing its adoption was killed on Jan. 28 by 
the Senate committee on elections by a vote of 7 against to 
3 for. The House on the preceding day adopted a resolution 
to refer the amendment to the people, but as it was not a 
joint resolution it has no binding effect. 


—— OO 








wt — 


BOND PROPOSALS AND 
this week have been as follows: 


ADELAIDE SCHOOL DISTRICT, Bowman County, No. Dak.— 
BOND SALE.—This district sold $5,100 4% building bonds during Decem- 
| dg? Fs Seats of North Dakota at par. Date Nov. 19 1919. Due 

p 


ALBANY, 
pases an o 
pt. bonds. 


ALBION COMMUNITY HIGH SCHOOL DISTRICT a 0. Albion) 
Edwards County, IlIl.—BONDS VOTED.—lIt is reported that on Jan. 6 
a bond issue of $100,000 20-year for school bldg. carried by a 5 to 1 majority. 


ALBUQUERQUE, Bernalillo ir ie y, N. Mex.—BONDS VOTED.— 


At the election held Jan. 27—V. 109, p. 2456—$450,000 school bonds were 
voted, 1t is reported. 


ALTON PARK, Hamilton County, Tenn.—BOND SALE.—The $140.- 
000 5%% sewer and impt. bonds of ered on Dec. 27—V. 109, 2282— 
have been sold, according to reports, to the Hamilton National Bank of 
Chattanooga. 


ARANSAS COUNTY (P. O. Rockport), Tex.— WARRANT SALE.— 
Recently J. L. Arlitt of Austin purchased 9 ,000 6% court-house and jail 
warrants, maturing serially from 1921 to 1929, incl. 


ASCENSION PARISH ROAD DISTRICT NO. 2 (P. O. Donaldson- 
ville), La.—BOND SALE.—The Bank of Ascension of Donaldsonville 
was awarded on their bid of par and int. the $30,000 5% 
Fe EV 110, p. 94. Denom. $500. Date July 1 1017 
Due yearly. 


ASHEVILLE, Buncombe Count No. Caro.—BOND SALE.—On 
Feb. 2 the $350,000 3-40 year serial go d water bonds, dated Feb. 1 1920— 
Zz rer p. 384—were awarded to Keane, Higbie & Co., of Detroit at 101 

or 54s. 


ATHENS, Athens County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Feb. 21 by J. C. Edmundson, City Auditor, 
for $17,300 6% street impt. bonds. Denom. $1,730. Date Sept. 1 1919. 
Int. semi-ann. Due $1,730 yearly on Sept. 1 from 1920 to 1929 incl. 


ATHENS Clark county | Ga.—BOND OFFERING.—Bids will be 
received until 12 m. Feb. 18, it is stated, by James Barrow, City Treasurer, 
for the $150,000 5% gold tax-free coupon or registered street-paving bonds 
recently mentioned in Py. ATO, D-t 184. Denom. $1,000. Date Feb. 1 1920. 
Int. F. & A., payable in New York or Athens. Due Dec. 1 1949. Certified 
check for 5% required. 


AUGUSTA SCHOOL DISTRICT O. Augusta), Lewis and Clark 
County, Mont.—BOND ELECTIO * oon SIDERED.—As soon as the 
value of property is ascertained $50,000 school bonds are to be voted upon. 


AVERSBORO TOWNSVP.P, Harnett County, No. Caro.—BOND 
OFFERING.—Pr + wi’. be received until Feb. 14 by B. O. Townsend, 
Chairman (P. O. n), .or $50,000 6% 20-year highway bonds. Prin. 
and semi-int. payable in New York. 


BALTIMORE Fairfield County Ohio.—BOND OFFERING.—Sealed 
bids will be received by U. D. Lines, Village Clerk, until 12 m. Feb. 21 for 
$2,500 5% % coupon street-improvement bonds. Anm.. Sec. 3939, Gen. 

Code. Denom. $100 and $200. Date Jan. 1 1920. nterest semi-annual. 
Due yearly on Sept. 1 as follows: $100 1920; $200 1921 to 1924, inclusive; 


NEGOTIATIONS 


N. Y.—BONDS VOTED.—The Common Council on Feb. 2 
ce authorizing the issuance of $100,000 Lincoln Park 


peute sees on 
Int. J. & J. 


mms. ° Bedford), Cuyahoga 


County, Ohio.—BOND OFFERI 7 ronoaass will be received to-day 
(Feb. 7) by B. T. Wright, Clerk m com of Education, for $200,000 5%% 
school bonds. Denom. $1,000. Date Jan. 15 1920. Int. A. & O. ue 


1 to 40 years from date. 


BELLEVILLE SCHOOL DISTRICT (P. O. Belleville), Essex County, 
N. J.—BOND SALE CORRECTION .—The sale of the $147,000 5% coupon 
schoo] bonds, which took place on Jan. 6—V. 110, 

leted. The issue was re-offered on Jan. 27 and 

V. 110, p. 484. 


BENSON, Johnston County, No. Caro.—BOND OFFERING.— 
Reports state that the Town Treasurer will receive bids until 12 m. a me Py 
for $50,000 electric light, $70,000 water and $35,000 sewer 5%% bo 
Cert. check for $3,100, required. 


BESSEMER, Jefferson County, Ala.—BOND ELECTION.—On 
March 1 $300.000 5% 20-year bonds will be voted upon. 


BESSEMER CITY, Gaston County, No. gy ee SALE. a 
Feb. 2 the $45,000 6% sewer bonds—V. 110, 385—were awarded to 
peeey & Braun of Toledo for $45,176, equal to P00. 391. Due yearl 
Jan. 1 as follows: $1,000 1923 to 1932, nel.; $1,500 1933 to 1939, 
$2, 600 1940 to 1945, incl., and $2,500 1946 to 1950, inclusive. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Lovell) 
Wyo.—BOND OFFERING.—Until 11 a. m. Feb. 17 the $18,500 6% school 
bonds mentioned in V. 110. 184, will be offered for saie. Denom. $500. 
Bid less than par not consi ered. G. R. Bringhurst, Clerk. 


BIG RAPIDS, Mecosta County, Mich.—BOND ELECTION.—At the 


next November election the people will vote on the question of issuing 
$125,000 hospital bonds. 


BINGHAMTON, Broome County, N. Y.—BOND SALE.—On Jan. 30 
the Sinking Fund was qwnceee at par an issue of $11,120 fire apparatus 
and street impt. bon 


BLANCHESTER Clinton County Ohio.—NO BIDS RECEIVED.— 
There were no bidders for the $12,750 5Y % 1-10-year serial special assess- 
ment paving bonds, dated Oct. 20 1919, offered on Feb. 2 (V. 110, p. 385). 


BLOOM TOWNSHIP SCHOOL DISTRICT (P. O. Bloomville)? 
Seneca County, Ohio.—BOND OFFERING.—Additional information 1 
at hand relative to the offering on Feb. 14 of the $100,000 5%% coupon 
school bldg. bonds. Proposals for these bonds will be received until 
43 | m,. on we day by J. P. Webster, Clerk of Board of Education. 

7625, Gen. Code. Denom. $1, . Date Feb. 15 1920. Prin. and 
caanb ane int. (M. & 8.) payable at the Exchange Street Bank of Bloom- 
ville. Due 1950. Bonded debt (incl. this issue), $161,700. Assessed 
value 1919, $3,477,520. 


BLUE CREEK TOWNSHIP RURAL SCHOOL DISTRICT, Voulting 


184—was not com- 
posed of as reported 


» x: 


County, Ohio.—BOND OFFERING.—Proposals addr 

Mumy, District Clerk, will be received at the office of the “County 7, Super- 
intendent of Schools for $70. 000 oi Bq "Be n school bonds 

7625-7627 Gen. Code. Denom. Date Feb. 1 1920. aie, and 
semi-ann. int. payable at the ne National Bank, of Haviland. Due 
yearly on Feb. l asfollows: $1,000 1923, $2,000 1924 to pie incl.; * 000 
1928 to 1935, incl.; $4,000 1936 to 1943, incl.: and $5, 1944. Cert. 


check on a solvent bank in Paulding Count for 5% re po Bhs of bonds 
bid for, payable to the Clerk of Board of E ucation, required. Purchaser 
to pay ‘accrued interest. 


BLUFFTON, Allen Count untye Gite Gate. — BOND OFFERING.—Proposals 
will be received by Edward , Village Clerk, until 12 m. Feb. 16 
for the $3,000 5% % fire ay ee mentioned in V. 109, p. 1718. Auth. 
Sec. 3939 Gen. Code. Denom. $500. Date Mar. 1 1920. e, and int. 
payable at the office of the Sinking Fund Trustees. e $500 yearly 
on Sept. 1 from 1921 to 1926, incl. Cert. check for $500 “payable to the 
Village Treasurer, i im a 


BOONE COUNTY (P. O. Lebanon), Ind.—NO BIDS RECEIVED.— 
BONDS RE-OFFERED.—No bids were received for the 5 issues of 4%% 
road bonds aggregating $59,000, offered on Jan. 29—V. 110, p. 385. These 
bonds are being re-offered for sale on Feb. 18. 


BOSTON, Mass.—BOND SALE.—During January 1920 the pes 

4% 7 b bonds. Sass Jan. 1 1920, were Owereee = certain trust funds at 

Amo Purpose. 

$80. 000° Arlington § Se Jan. : 1370 

000 East Boston Tunnel]____- Jan. 1 1965 , 

49" ‘300 No. Beacon St. Bridge___$5, 600 Jaw 1 1921; $4,000 Jan. 1 '22-°37 
10,000 Sea wall, Roxbury Canal-_ Jan. 1 1921-1930 tid 4 
18,500 street-improvement RI $2,500 Jan. 1 1921; $2,000 Jan. 1 '22-'29 


BOULDER COUNTY SCHOOL DISTRICT NO. 29, Colo.—BONDS 
VOTED—SALE.—An issue of $15,000 5%% 15-30-year (opt. ) school bonds 
ves voted on Jan. 29 and has been sold to the International Trust Co. of 

enver at par. 


BOYNE CITY, Charlevoix County, Mich. —BOND ELECTION.— 
At an election to be held March 3 the voters will have submittcd to them a 
proposition to issue $20,000 street and bridge bonds. 


BOZEMAN SCHOOL DISTRICT (P. O. Bozeman), Gallatin County, 
Mont.—BONDS VOTED.—On Jan. 17 by a vote of 366 “‘for”’ to 39 ‘‘agai 
the $60,000 Emerson High School bonds—V. 110, p. 184—were authorized. 


BRADFORD McKean County, Pa.—BOND OFFERING.—Proposals 
will be received until 5 p. m. Feb. 16 by the ny Clerk for $19,000 5% 
tax-free coupon or registered alms house bonds enom. $100 and multi- 


ples. Date Jan. 1920. in. and semi-ann. int. (J. & J. , payable at the 
City Treasurer’s office. Due Jan. 1950. Cert. check for e $2 C00, OOO. 


to the “City of ef required. Bonded debt Jan. 
Sinking Fund, $35.000. Assessed value, 1919, $7,807, rh 


BRENTFORD SCHOOL DISTRICT (P. O. Brentford), 
County, So. Dak.—BON ALE.—According to reports t e 
Dickey Co., of Minneapolis iB nel the $100,000 school building 
recently voted—V. 109, p. 2457. 


BRISTOL COUNTY te O. Taunton), Mass.—NOTE OFFERING.— 
The County Treasurer will receive proposals until 9 a. m. Feb. 10, } is 
reported, for $60,000 5% hospital notes, dated Feb. 11 and maturing Aug. 


cs Spi LOAN .—It is reported that Grafton & Co. have been 


awarded on a 5.48% discount basis a temporary loan of $15, 000, issued in 
anticipation of taxes, dated Feb. 4 and maturing Nov. 4 1920. 


Y (P. O. Taunton), Mass.—TEMPORARY LOAN. 
4 reported that @ La porary loan of $150,000 issued in anticipation of 
taxes, dated Feb. 4 and mony ee ob Nov. 4 1920, ‘has been awarded to Grafton 
& Co. ona 5. 48 % discount basis. 


BRONXVILLE, Westchester Count 
Gibbons & Co. of New York, bidding 


tpink 


bonds 





00.33, were awarded the $50 000 
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4%% grade-crossing-eleimination bonds offered on Feb. 2—V. 110, p. 385. 
Denom. $1,000. Date Feb. 21920. Int. F. & A. Due $2,000 yearly on 
Feb. 15 from 1925 to 1949, incl. 


BROOKFIELD SCHOOL DISTRICT (P. O. Brookfield), Linn 
ewe Mo.—BONDS VOTED.—On Jan. 27 $100,000 school bonds were 
vo ° 


BROOKHAVEN, Lincoln County, Miss.—BOND OFFERING.—Bid 
will be received until Feb. 10 by Chester Byrne, City Clerk, for $125,000 
54% sewerage bonds. Int. semi-ann. Due yearly as follows: $1,000, 
1921 to 1925, incl.; $2,000, 1926 to 1930, incl.; $4,000, 1931 to 1939, incl.; 
and $74,000, 1940. Cert. check for 2%, required. 


BROOKVILLE, Montgomery County, Ohio.—BOND SALE.—On 
Jan. 31 the $10.1105%% 1-10 year scria] coupon street impt. bonds, dated 
Feb. 1920—V. 110, p. 278—were awarded to the Citizens State & Savings 
Bank of Brookville for $10,155 (100.445) and int. Other bidders were: 
F. C. Hoehler & Co., Tol. $10,116.50| Keane,Higbie & Co.,Det.$10,110.00 


BRYANT, Hamilton County, So. Dak.—BONDS VOTED.—The 
question of issuing $21,000 sewer and $15,000 water-works bonds were 
voted by the people, it is stated, at a special election held recently. 


BURKE COUNTY (P. O. Morganton), No. Caro.— BOND OFFERING. 
—Proposals will be received until 12 m. Feb. 14 by J. R. Howard, Clerk of 
Board of County Commissioners, for $40,000 5% 40-year county-home and 
goad bonds. Certified check for $1,000 required. 

BOND OF FERING.—A\sc at the same time and place the following bonds, 
at not exceeding 6% interest, will be offered for sale: 

$17,000 39-year Lower Fork Township bonds. 

10,000 25-year Jonas Ridge Township bonds. 

20,000 Upper Creek Township bonds. Denom. $1,000. 

20,000 25-year Quaker Meadows Township bonds. 
Certified check for $1,000 required. 


BURLINGTON, Ward County, No. Caro.—BOND OFFERING.— 
Sealed proposals will be rcceived until 2 p.m. Feb. 16 by the Board of Alder- 
men (in care of M. W. McPherson, City Clerk), for $195,000 gold water 
and sewer bonds at not exceeding 6% interest. Bonds may be registerable 
as to principal or as to principal and interest. Denom. $1,000. Date 
March 1 1920. Prin. and semi-ann. int. (M. & 8S.) payable in New York. 
Due yearly on March 1 as follows: $4,000 1921 to 1925, incl., $5,000 
1926 to 1930, incl., $6,000 1931 to 1935, incl., $7,000 1936 to 1940, incl., 
$8,000 1941 to 1945. incl., and $9,000 1946 to 1950, incl. Certified check 
or cash of like amount drawn upon a national bank or upon a bank or trust 
company doing business in North Carolina for $3,900, payable to the City 
Treasurer. ‘The bonds will be prepared under the supervision of the U. 8. 
Mtge. & Trust Co., N. Y., which will certify as to the genuineness of the 
Te of the officials and the seal impressed thereon, and the legality 

the bonds will be perteves by Chester B. Masslich, whose approving 
opinion will be furnished to the purchaser without c e. Proposals are 
desired on blank forms, which 1 be furnished by the above Clerk or said 
trust company. Bonds will be delivered in New York on or about March 8 
1920. bonds are direct and general obligations of the city of Burlington, 
and a sufficient tax without limit has been provided by law and ordinance. 


BUTTE SCHOOL DISTRICT (P. O. Butte), Silver Bow County, 
Mont.—BOND ELECTION.—April 3 is date of election to vote on $1,250,- 
000 20-year school bonds. 


CADDO PARISH SCHOOL DISTRICT NO. 1 (P. O. Shreveport) 
La.—BONDS VOTED.—An issue of $500,000 5% 20-year serial schoo 


bonds was authorized by a vote of 339 to 16 at an election held Jan. 14. 
Int. semi.-ann. 


CALEDONIA VILLAGE SCHOOL DISTRICT, Marion County, 

Ohio.—BOND OFFERING.—Hector 8. Young, Prosecuitng Attorney of 
on County (P. O. Box 35, Marion, Ohio), will receive pro until 

12 m. Feb. 21 for $25,000 54% deficiency bonds. Denom. $500. Date 
Dec.11919. Int.M.&S8. ue each six months as follows: $1, 
1921 to Sept. 1 1923, and $2,000 Mar. 1 1924 to Sept. 1 1927, incl. 
check for $200, payable to W. O. Gist, Clerk of Board of Education, re- 
quired. Bonds to be delivered and paid for within ten days from date of 
award. Purchaser to pay accrued interest. 

7 — of bonds was offered and reported as sold on Dec. 31. 
—VvV. De ; 


CAMBRIDGE CITY SCHOOL DISTRICT (P. wu. Cambridge), 
Guernsey County, Ohio.—BOND SALE.—On Feb. 2 the $40,000 5% 
school bonds offered on that date—V. 110, p. 385—were awarded to 
Prudden & Co. of Toledo at 101.2775. Due each six months as follows: 
$1,000 March 5 1921 to Sept. 5 1929, incl.; $2,000 March 5 1930 to March 
5, 1933, incl.; $3,000 Sept. 5 1933; $2,000 March 5 1934, and $3,000 Sept. 
5 1934. Other bidders were: 

N. 8. Hill & Co., Cin____$40,503.00| Keane, Higbie & Co., Det.$40,102.50 
F.C. Hoehler & Co., Tol. 40,225.00|Sidney Spitzer & Co., Tol. 40,043.00 
A. T. Bell & Co., Tol... 40,166.80|Seasongood & Mayer, C n. 40,041.00 

CAMERON PARISH ROAD DISTRICT NO. 1, La.—BONDS NOT 
a eae $27,000 road bonds offered on Jan. 5—V. 110, p. 94—were 

old. 

Gayle & Porter, Parish Attorneys, advises us that the above bonds will 
be re-offered for sale later. 


CANTON, Stark County, Ohio.—BOND OFFERING.—Samuel E. 
Barr, City Auditor, will receive proposals until 12.30 p. m. Mar. 1 for the 
following coupon bonds: 
$2,800 Public Service Dept. Tractor bonds. Denom. 2 for $1,000 and 1 for 

$800. Due Sept. 1 1929. 
6,500 Fire Station bonds. Denom. 6 for $1,000 and 1 for $500. Due 
yeasty on Sept. 1 as follows: $500 1921, and $1,000 1922 to 1927, 
ve. 

Date Sept. 11919. Prin. and semi-ann. int. payable at the City Treasur- 
er's office. Cert. check on a local solvent bank for 5% of amount of bonds 
bid for, payable to the City Treasurer, required. Bonds to be delivered 
and paid for within 10 days from date of award at Canton. Purchaser to 
} . Sie interest and print the blank bonds which will be furnished by 


CANTON, Stark County, Ohio.—BOND OFFERING.—Samuel E. 
Barr, City Auditor, will receive bids until 12:30 p. m. Feb. 16 for the fol- 
owing 544% coupon bonds: 
$9, steam shovel purchase bonds. Denom. $1,000. Due Sept. 1 1929. 

4,500 Auditorium Building roof construction bonds. Denom. 1 for $500, 
4 for $1,000. Due Sept. 1 1924. 

Date Sept. 11919. Prin. and semi-ann. int, payable at the City Treas- 
urer's office. Cert. check on a local solvent bank for 5% of amount of 
bonds bid for, payable to the City Treasurer, required. Bonds to be deliv- 
ered and paid for at Canton. The purchaser shail print, at his own expense, 
the necessary blank bonds and coupons, which will be furnished by the city. 
Purchaser to pay accrued interest. 

CARROLL COUNTY (P. O. Delphi), Ind.—BOND OFFERING.— 
D. L. Musselman, County Treasurer, will receive proposals until 2:30 p. m. 
Feb. 10 for the following 4% % road impt. bonds: 
$10,000 Jas. W. Strain et al Madison & Deer Creek Twp. bonds. Denom. 

- Date Dec. 13 1919. 
21,500 Lewis B. Bowie et al Democrat & Burlington Twp. bonds. Denom. 
$1,075. Date Dec. 2 1919. 
13,000 Lt a. Gien et al Tippecanoe Twp. bonds. Denom. $650. Date 
ec. : 
7,000 M. J. McGreevy et al Rock Creek & Washington Twp. bonds. 
Denom. $350. “Date Dec. 2 1919. 4 

15,800 Geo. F. Shigley et al Jackson & Monroe Twp. bonds. Denom. 
$790. Date Dec. 2 1919. 

7,700 Andrew L. Harris et al Burlington Twp. bonds. Denom. $385. 
Date Dec. 2 1919. 

Due semi-annually. 


CASPER, Natroma County, Wyo.—BOND SALE.—The following two 
issues of 6% bonds were recently purchased by Freeman, Smith & Camp 
Co., of San Francisco: 
$56,245 29 Pa District No. 6 bonds. Date Jan. 21920. Int. J. & J. 

Due Jan. 2 1930, subject to call in numerical order on any 


a interest we ate. 

16,375 41 Pa istrict No. 7 bonds. Date Oct. 161919. Int. A. & O. 
Due Oct. 16 1929, subject to call in numerical order on any 
interest paying date. 

CHENEY: Sedgwick County Kans.—S0NU SALE.—According to 
reports, J. T. Stewart was recently awarded $40,000 5% water-works 








CHESTER TOWNSHIP SCHOOL DISTRICT (P. O. Wooster), 
Wayne County, Ohio.—BOND OFFERING.—Walter Allison, Clerk of 
Board of Education, will receive proposals until 1 p. m. Feb. 16 for $40,000 
5\4%% school bldg. bonds. Auth. Sec. 7625-7627 Gen. Code. Denom. 
$500. Date Mar. 1 1920. Int. M. & 8. Due $2,000 yearly on Mar. 1 
from 1922 to 1941, incl. Cert. check for 1% of amount of bonds bid for, 
po heme to the Board of Education, required. Purchaser to pay accrued 

terest. 


CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), Hamilton 
County, Ohio.—BOND OFFERING.—Proposals will be received until 
4 p.m. Feb. 24 by William Grautman, Clerk of Board of Education, for 
the $550,000 5% coupon school-building bonds mentioned in_V. 110, Pp. 
386. Auth. Sec. 7625-7628, Gen. Code. Denom. $1,000. Date day of 
sale. Prin. and semi-ann. int. (J. & J.) payable at the American Exchange 
National Bank of N. Y. Certified check for 5% of amount of bonds bid 
for, payable to the Board of Education, required. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Feb. 7 by James E. Gray, County 
Treasurer, for $17,000 4%% 10-year Chas. C. Botorff et al. Washington 
Twp. road bonds. 


CLARKE COUNTY SCHOOL DISTRICT NO. 48 Wasif.—BOND 
OF FERING.—Reports state that up to 11 a. m. to-day (Feb. 7) bids will 
be received by T. L. Henrichsen, County Treasurer (P. O. Vancouver) 
for $2,000 bonds at not exceeding 6% int. Denom. $200. 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING.— 
Oliver M. Rush, County Treasurer, will receive proposals until 10 a. m. 
Feb. 12 for $2,000 4%% Col. B. Hillis et at Johnson Twp. road bonds. 
Denom. $100. Date Oct. 15 1919. 
accrued interest. 


CONNECTICUT (State of).--CORRECTION.—In our issue of Jan. 24 
we reported that $2,500,000 4% bonds had been awarded to a syndicate 
composed of Richter & Co., R. L. Day & Co., Frisbie & Co., Estabrook 
& Co., and Merrill, Oldham & Co., for $2,500,953.10. 

This statement was based on a telegram received by us from one of the 
State officials, which was so worded that we were misled into reading it to 
mean that the issue entire had been sold at a premium of $953.10. Mail 
advices received since make it apparent, however, that the figures given 
referred to the price per $1,000 paid for the bonds. The following shows 
all the bids received, including the successful one: 


Int. semi-ann. Purchaser te pay 


Name. Amt. Bid For. Bid. 
Richter & Co., Frisbie & Co., Hartford--) ‘e 
R. L. Day & Co., Estabrook & Co..--_-- /$2,500,000 (all or none) _-_95.31 


and Merrill, Oldham & Co., Boston__.-- 
Travelers Insurance Co., Hartford... _-_- 2,500,000 (all or none) - -94.25 
National City Co., Redmond & Co._-.-- | 2,500,000 (all or none) -_.93.879 
and E. H. Rollins & Sons, New York_-_--- 
Stamford Trust Co., Stamford_____._ ~~ ee 100.50 
These bonds are free from taxation, and are issued to create a fund for 
the relief of soldiers, sailors and marines in the State of Connecticut. They 
are issued in coupon form in the denomination of $1,000, and in registered 
form in denominations of $1,000, $5,000, $10,000 and $50,000. Date 
July 11911. Int. J.&J. Due July ] 1928, 


®™ CONRAD, Pondera County, Mont.—BOND ELECTION.—On_Feb. 
21 $180,000 water works improvement bonds are to be voted upon. 


CORYELL COUNTY (P. O. Gatesville), Tex..-BOND ELECTION .— 
An election will be held Feb. 21, it is Feporret. to determine whether good 
road bonds to the extent of $1,250,000 shall be issued. 


COVINGTON, Alleghany County, Va.—BOND OFFERING.—Pro- 
posals will be received until 8 p. m. Feb. 20 by J. D. Mustoe, Town Treas- 
urer, for $125,000 5% 20-30-year (opt.) street-paving bonds. Denom. $500. 
Date Jan. 1 1920. Prin. and semi-ann. int. (J. & J.) payable at the office 
of the Town Treasurer. Certified check for 10% of amount bid required. gg 


CRAWFORD COUNTY (P. O. Denison), towa.—BOND SALE.— 
On Jan. 30 the $250,000 15-20 year (opt.) funding bonds—V. 110, p. 386— 
were sold at auction to the Harris Trust & Savings Bank of Chicago at a 
discount of $395 plus accrued interest. A bid was also received from Geo. 
M. Bechtel & Co., of Davenport. 


CROOKSVILLE VILLAGE SCHOOL DISTRICT (P. O. Crooksville), 
erry County, Ohio.—BOND SALE.—On Jan. 31 Stacy & Braun of 


Toledo, bidding 100.82 and int., were awarded the $28,000 6% 2-7 year 
serial coupon school bonds, dated Jan. 31 1920—V. 110, p. 386. Other 
bidders, all of Toledo, were: 

Tucker, Robinson & Co_.$28,191.40|A. T. Bell & Co_______-_- $28,161.80 
Prudden & Co.......... 28,177.00| Sidney, Spitzer & Co... 28,039.20 
F. C. Hoehler & Co....- 98.177.00| Spitzer. Rorick & Co__.. ?8.032.00 





CUSTER COUNTY (P. O. Miles City), Mont.—BOND ELECTION.— 
On April 23 $350,000 road bonds will be again voted upon. 


CUYAHOGA FALLS, Summit County, Ohio.—BOND OFFERING .— 
Proposals will -be received until 12 m. ar. 3 by H. O. Bolich, Village 
Clerk, for $24,000 54% North Side Connecting and Intercepting Sewer 
bonds. Denom. $1,000. Date Sept. 1 1919. Prin. and semi-ann. int. 
(M. & S.) payable at the Citizens Bank of Cuyahoga Falls. Due yearly on 
Sept. 1 as follows: $2,000, 1920 to 1926, incl.; $3,000, 1927 & 1928; and 
$4,000, 1929. Cert. check on a solvent bank located in Ohio, for 10% of 
amount of bonds bid for, payable to the Village Treasurer, required. Bonds 
to be delivered and paid for within 10 days from date of award. Purchaser 
to pay accrued interest. 


DARBY, Ravalli County, Mont.—BOND OFFERING.—Bids will be 
received until 10 a. m. March 15 by E. L. Sargent. Town Clerk, for the 
following 6% bonds. - 
$17,500 water bonds. Due Feb. 15 1940 subject to call yearly on Aug. 15 

as follows: $1,000, 1929 and 1930; $1,500, 1931 and $2,000, 1932 
to 1938, incl. Cert. check for $3,000, payable to Town Treasurer, 


required. : 
5,000 electric light bonds. Due Feb. 15 1940, subject to call: $1,000 
yearly on Aug. 15 from 1930 to 1939, incl. Cert. check for $1,000, 
payable tothe Town Treasurer, required. ; 
Denom. $500. Date Feb. 15 1920. Prin. and semi-ann. int. (J. & J.) 
payable at the office of the Town Treasurer, or at the National Bank of 
Commerce, N. Y. at option of holder. 


DAWSON COUNTY (P. O. Glendive), Mont.—BONDS REDEEMED. 
—This county has redeemed $89,000 44%% bonds issued Nov. 1 1910, 
and held by the State, 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND OFFERING. 
—QOzro J. Butler, County Treasurer, will receive proposals until 2 p. m. 
Feb. 12 for $91,400 Sam. L. Jackson et al Washington Twp. ad $18,300 
a =. Myers et al & Wm. Ralston et al 44% 1-10 year serial road impt. 

onds. 


DESCHUTES COUNTY (P. O. Bend), Ore.—DESCRIPTION OF 
BONDS.—The $125,000 road bonds awarded on Dec. 14 to Ralph Schnee- 
loch Co. for $126,014, equal to 100.811—V. 109, p- 2457—bear interest at 
. rate of 5%% and are in denom. of $1,000. ate Nov. 1 1919. Int. 


DETROIT, Wayne County, Mich.—BOND ELECTION.—At an elec- 
tion to be held April 5 the voters will pass on the proposition to issue $15,- 
000,000 street railway bonds. 


DEXTER SCHOOL DISTRICT (P. O. Dexter), Chaves County 
N. Mex.—BOND ELECTION.—We are informed that $50,000 school 
bonds are to be voted upon this spring, 


DICKINSON COUNTY (P. O. Abilene), Kans.—BOND SALE.—It is 
stated that $225,000 5% road bonds have been purchased by the Fidelity 
Trust Co., and the Brown-Crummer Co., jointly, at par. 


DOWNEY SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—<According to reports, the $6,000 544% 1-12-year serial 
bonds, dated Jan. 1 1920, offered on Jan. 26—V. 1, B- 386—have been 
pure by Frank & Lewis for $6,110, equal to 101.833. 


DUVAL COUNTY (P. O. Jacksonville), Fla.—BOND SALE.—An 
issue of $700,000 5% county bonds has been sold, according to reports, to 
the Atlantic National Bank, the Barnett National Bank, and the Florida 
National Bank of Jacksonville, jointly, at par. 


EAST CLEVELAND, Cuyahoga County, Ohio.—BONDS SOLD IN 
1919.—During the year ending Dec. 31 1919 the following 5% bonds were 
purchased by the Sinking Fund Trustees at par: 
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Amount. Purpose. Date. , $15,146 60 Maplerow Ave. paving (spec. assess.) bonds. Due yearly on 
OO SB April 1, 1919 April 1, 1924 Oct. 1 as follows: $1,000, 1921 to 1923; $2,000, 1924 to i928, 
29,650.00___. Refunding __...__ _- April 1, 1919 Oct. 1, 1920-29 incl.; and $2,146 60, 1929. 
12,000.00. ___Street Impt. ........ Oct. 1, 1919 Oct. 1, 1920-29 34,659 54 E. 84th St. paving (spec. assess.) bonds. Due yearly on Oct. 1 
1,500.00... .Street Dept. .......- Oct. 1, 1919 Oct. 1, 1924 as follows: $3,000, 1921; $4,000, 1922 to 1928, incl.; $3,659 54, 
i? an an Seta ype 1919 yy 1, aeae 9. 
UU....8t. Dept. Truck. . ..April 1, l{ i , 192 
weir “2p papal orl ns ‘OID. ont a 1900-29 | , GENEROSTEE CREEK DRAINAGE DISTRICT (P. O. Anderson), 


EAST YOUNGSTOWN, Mahoning County, Ohio.—BONDS SOLD 
IN PART.—Of the 10 issues of bonds, aggregating $50,675, offered un- 
successfully on Nov. 10—V. 109, p. 2005—the following 9 issues, amount- 
Rae to $20,675, were awarded to Durfee, Niles & Co. of Toledo at par for 

448: 

425 Devitt Ave. improvement bonds. 

450 Tinney Ave. improvement bonds. Due Nov. 15 1924. 

600 Sixth St. improvement bonds. Due Nov. 15 1924. 

600 Wilson Ave. improvement bonds. Due Nov. 15 1924. 

2,350 Tenth St. improvement bonds. Denom. $460. Due $470 yearly 
on Nov. 15 from 1920 to 1924, incl. 
2,100 Washington St. improvement bonds. Denom. $420. Due $420 
yearly on Nov. 15 from 1920 to 1924, incl. 
Due $546 yearly 
Due $344 yearly on 


Due Nov. 15 1924. 


2,370 Adam St. improvement bonds. Denom. $546. 
on Nov. 15 from 1920 to 1924, incl. 

1,720 fire-alarm-system bonds. Denom. $344. 
Nov. 15 from 1920 to 1924, incl. 

10,000 water-works bonds. Denom. $1,000. Due $1,000 yearly on Nov. 
15 from 1920 to 1929, incl. 


EMRICK SCHOOL DISTRICT, Wells County, No. Dak.—BOND 
SALE.—The State of North Dakota purchased $7,200 4% building bonds 
during December at par. Date Nov. 19 1919. Due Nov..10 1939. 


EPHRATA, Lancaster County, Pa.—BOND SALE.—On Dec. 29 
last the Ephrata National Bank was awarded at par an issue of $20,0004%% 
electric light and sewer bonds. Denom. $500. Date Jan. 1 1920. Int. 
J.&J. Due Jan. 1 1950. 


ESSEX COUNTY (P. O. Salem), Mass.—BIDS REJECTED.—A\, 
bids received for the temporary loan of $200,000 offered on Feb. 2—V. 110, 
p. 485—were rejected. 


ESSEX COUNTY (P. O. Newark), N. J.—NOTE OFFERING.—Pro- 
posals will be received until 2 p. m. Feb. 11 by Henry C. Hines, Director 
of the Board of Chosen Freeholders, for $1,000,000 tax anticipation notes. 
Denom. $250,000. Date Feb. 11 1920. Due Dec. 30 1920 at the Manu- 
facturers National Bank of Newark. Cert. check for $10,000 payable to 
R. W. Booth, County Collector required. Notes to be delivered and paid 
for at the County Collector's office on Feb. 13. The notes may be regis- 
tered upon request of bidder. Rate of interest must be named in bids. 


W@W EUREKA, Lincoln County, Mont.—BOND ELECTION.—Reports 
state that an election will be held to-day (Feb. 7) to vote on the question 
of issuing $50,000 School Dist. No. 13 bonds. 


EVANSVILLE SCHOOL DISTRICT (P. O. Evansville), Vander- 
burgh County, Ind.—BOND SALE.—On Feb. 2 the $150,000 43%% 
school bldg. bonds offered on that date—V. 110, p. 386—were awarded to 


the City National Bank, of Evansville, for $150,760 equal to 100.506. 


FERDINAND HIGHWAY DISTRICT (P. O. Ferdinand), Idaho 
County, Idaho.—BIDS REJECTED.—All bids submitted for the $50,000 
bonds offered on Jan. 26—V. 110, p. 386—were rejected. The above bonds 
will be re-offered for sale in the near future. 


FILLMORE, Ventura County, Calif.—BOND OFFERING.—Sealed 
bids will be received until 7 p. m. Feb. 10 by C. Arrasmith, City Clerk, for 
$20,000 5%% water system improvement bonds authorized by a vote of 
93 to 31 at an election held Nov. 4. Denom. $500. Date Dec. 1 1919. 
Prin. and semi-ann. int. (J. & D.) payable at the office of the City Treasurer. 
Due $500 yearly. Cert. check for 2% required. Opinion as to legality of 
bonds will be furnished by John C. Thomson. Total bonded debt (inlud- 
ing this issue) $77,000. Assessed value, real estate and personal property, 
See O60 Estimated act-:21 value of realjestate and personal property, 
b ’ ** 


FLAGLER, Kit Carson County, Colo.—NO SALE.—The $40,000 6% 
Le-zene water extension bonds were not sold on Jan. 30. Wm. Knies, 
clerk. 

(The wife of the Mayor died in Denver that day with the Spanish influ- 
enza, so no *ction was taken). 


yw FLEMING, Logan wvunty, Colo.—BOND DESCRIPTION.—The 
$40,000 6% coupon waver bonds recently awarded to the International 
Trust Co., of Denver at 103.88—V. 109, p. 1~20—are in denom. of $1,000 
and are dated Jan.11920. Int.J.&J. Due .n.11935. Bonded debt, 
Jan. 1 1920, $40,000. 


 FRAMINWGHASK:., Middlesex County, Mass.—TEMPORARY LOAN.— 
On Jan. 31 2 temporary loans, aggregating $20,000, maturing June 19 
1920, were awarded to Grafton & Co., on a 5.23% discount basis. 


FRANKLIN COUNTY (P. O. Benton), Ill.—BOND ELECTION.— 
The County Supervisors have called an election for Feb. 17, at which time 
the question of issuing $900,000 5% 20-year road bonds will be voted upon. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Proposals will be received until 10 a. m. Feb. 21 by Ralph W. Smith, 
Clerk of Board of County Commissioners, for $4,000 6% Kinnaird County 
Ditch bonds. Auth. Sec. 6492 Gen. Code. Denom. $500. Date Feb. 2 


1920. Prin. and semi-ann. int. (F. & A.) payable at the County Treas- 
wes office. Due $1,000 Feb. 2 1921; and $1,500 on Feb. 2 in 1922 & 


Cert. check on a solvent national] bank or trust company, for 1% 
of amount of bonds bid for, payable to the Board of County Commissioners, 
required. Bonds to be delivered and paid for at Columbus. Purchaser 
to pay accrued interest. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—NO BIDS.—There 


were no bidders for the two issues of 5% bonds, aggregating $528,200, 
offered on Jan. 22.—V. 110, p. 185. 


FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. Grandview 
Heights), Cherokee County, Ohio.—BOND ELECTION.—At an elec- 


tion to be held March 6 the people will have submitted to them the ques- 
tion of issu'¢ $27.000 school bonds. 


FREMONT COUNTY SCHOOL DISTRICT NO. 25 (P. O. Riverton), 
Wyo.—BOND OFFERING.—At 2 p. m. Mar. 1 bids will be received for 
$45,000 5%% school bonds. Denom. $500. Certified check for 2%, 
required and no bids less than par considered. A.B. Tonkin, Clerk. 


FULLERTON SCHOOL DISTRICT (P. O. Fullerton), Orange 
County, Calif.—BOND ELECTION CONSIDERED.—It is reported that 
aniss.- ~ of $200,000 school bonds may be voted upon soon. 


GALENA SCHOOL DISTRICT (P. O. Galena), Stone County, Mo.— 
BONDS VOTED.—At a recent election $13,000 school bonds by 68 ‘‘for’’ 
to 1 ‘‘against’’ were voted. 

GARFIELD COUNTY SCHOOL DISTRICT NO. 1 (P. O. Rifle), 
Colo.—BOND SALE.—Keeler Bros. have purchased $73,000 5% 15-30- 
year (opt.) school bonds at 99.25. Other bidders are Bosworth, Chanute 
= Co., Benwell, Phillips Este & Co. and Sidlo, Simon, Fels & Co., all of 

enver. 


GARFIELD HEIGHTS, Cuyahoga County, Ohio.—BOND SALE.— 
On Nov. 5 the following 5%% 10-year serial coupon bonds, aggregating 
$220,637 41—V. 109, p. 1625—-were awarded to Otis & Co., of Cleveland: 

$7,042 40 No. Parkway Drive sewer (spec. assess.) bonds. Due $1,000 
yearly on Oct. 1 from 1923 to 1928, incl.; and $1,042 40 Oct. 


1 1929. 

16,328 90 Rexwood Ave. paving (spec. assess.) bonds. “Due yearly on 
Oct. 1 as follows: $1,000, 1921 and 1922; $2,000, 1923 to 1928, 
incl.; and $2,32 90, 1929. 

121,404 08 Garfield Blvd. ,aving (spec. assess.) bonds. Due yearly on 
Oct. 1 as follows $12,000, 1921; $13,000, 1922 to 1927, incl.: 
$16,000, 1928; aid $15,000, 1929. 

10,000 00 street impt. (viliige’s share) bonds. Due $1,000 yearly on 
Oct. 1 from 1920 to 1929, incl. 





12,090 10 Vista Ave. paving (spec. assess.) bonds. Due yearly on Oct. 1 
os pens: $1000, 1921 to 1927, incl.; $3,000, 1928; nad 


3,965 79 Service Ct. water main (spec. assess.) bonds. Due $1,000 on 
Oct. 1 in 1926, 1927 and 1928 and $965 79, Oct. 1 1929, 





Anderson County, So. Caro.—BOND OFFERING.—We are advised 
by Bonham and Allien, District Attorneys, that proposals will be received 
at any time by the District Chairman, for the $33,000 6% coupon drainage 
bonds offered unsuccessfully on Jan. 3—V. 110, p. 386. Denom. $500. 
Date Jan.11920. Int. J.&J. payable at the office of the County Treasurer. 
Due 1939. Cert. check for $500, payable to the District Chairman, 
required. Bonded debt Jan. 29 1920, this issue only. 


_GEORGETOWN, Scott County, Ky.—BOND OFFERING.—Sealed 
bids will be received until 7 p. m. Feb. 20 by C. L. Sebree, City Clerk, for 
$100,000 5% gold water-works and electric-light bonds. Denom. $500. 
Date May 1 1920. Prin. and semi-ann. int. (M. & N.) payable at the 
Bank of America, N. Y., or at any bank in Georgetown, at option of 
holder, Due $5,000 yearly on May 1 from 1921 to 1940, incl. Certified 
check for 5% of bid, payable to J. R. Humphrey, City Treasurer, required. 


GEORGIA (State of).— WARRANT SALE.—Reports say that on Jan. 
26 R.N. Berrien Jr., Co. of Atlanta and S. N. Bond & Co. of N. Y. were 
awarded $3,000,000 school warrants—V. 110, p. 95—on a 5.83% discount 
basis. Due Feb. 1 1921. 


GIBSON SCHOOL TOWNSHIP (P. O. Scottsburg R. R. No. 8), 
Washington County, Ind.—BOND OFFERING.—Proposals will be 
received until 10 a. m. Feb. 21 by George R. Davis, Township Trustee, 
for the $4,000 54% (changed from 4%%) school-heating-system bonds, 
offered, but not sold, on Jan. 17—V. 110, p. 95. Denom. $200. Date 
day of sale. Int. J. & J. Due $200 semi-annually from July 1 1920 to 
Jan. 1 1920, incl. 

GILLESPIE COUNTY ROAD DISTRICT NO. 1, Tex.—BONDS 
REGISTERED.—The State Comptroller on Jan. 8 registered $200,000 
5% serial bonds. 


GIRARD, Trumbull County, Ohio.—BOND SALE.—The $32,000 
5%% coupon assessment street-improvement bonds, offered Jan. 12 
V .110, p. 95—were on that date awarded to Tucker-Robison & Co., of 
Toledo, for $32,055 (100.171) and interest. Due $1,600 each six months 
from Apr. 1 1921 to Oct. 1 1930, incl. 


GLOBE SCHOOL DISTRICT NO. 1 (P. O. Globe), Gila County, 
Ariz.— BOND OFFERING.—Proposals will be received until 12 m. March 1 
by Frank L. Gates, Clerk of Board of County Supervisors (P. O. Globe), 
for the $50,000 5% % bonds authorized by a vote of 76 to 38 at the election 
held Jan. 17—V. 110, p._279. Denom. $1,000. Date March 1 1920. 
Prin. and semi-ann. int. (M. & 8.) payable at the office of the County 
Treasurer. Certified check for 5% of bid required. Official circular 
States that no previous issues of bonds have been contested and that the 
principal and interest have always been paid promptly at maturity and that 


there is no controversy or litigation pending or threatening the corporate 
existence or boundaries of said district. 


GLOUCESTER COUNTY (P. O. Woodbury), N. J.—BOND OFFER- 
ING.—Proposals will be received until Feb. 19 by Geo. E. Pierson, County 
Collector, for an issue of 5% registered reconstruction bonds. Denom. 
$1,000. Date Jan. 1 1920. Prin. and semi-ann. int. (J. & J. payable at 
the Farmers & Mechanics Natonal Bank of Woodbury. Due $5,000 yearly 
on Jan. 1 from 1924 to 1930, incl. Cert. check on an incorporated bank or 
trust company for 2% of amount of bonds b.d for, payable to the Board of 
Freeholders required. Purchaser to pay accrued interest. 

This item was inadvertently reported under the caption of ‘‘Gloucester 
County, New York,’’ in V. 110 p. 485. 


GOULD SPECIAL DRAINAGE DISTRICT NO. 1 (P. O. Miami), 
Dade County, Fla.—BOND SALE.—The $52,000 6% 1-20 year serial 
bonds, dated Oct. 1 1919, offered on Nov. 29—V. 109, p. 1812—have been 
sold to the Bank of Bay Biscayne of Miami at 95 and interest. 


GRAND JUNCTION, Mesa County, Colo.—BOND SALE.—The $37,- 
000 Sewer District No. 6 and $9,000 Sewer District No. 5 6% bonds were 
sold on Jan. 30 to Sidlo, Simon, Fels & Co. of Denver at an average of par. 
Dated Feb. 1 1920. Denoms. $500 and $250. Due on or before 12 years. 
Other bidders are International Trust Co., Sweet, Causey, Foster & Co., 
Bosworth, Chanute & Co. and Keeler Bros., all of Denver. 


GRANT COUNTY (P. O. Ephrata), Wash.—BOND OFFERING.— 
A.C. Ranko, County Auditor, will receive bids until 10 a. m. Feb. 9, it is 
stated, for $90,000 funding bonds at not exceeding 5% interest. Denom. 
$1,000. Cert. check for 10%, required. 


“* GRAYS HARBOR COUNTY (P. O. Montesano), Wash.—BOND 
SALE.—An issue of $650,000 road bonds has been sold to the Hayes & 
Hayes Bank and the Seattle National Bank, jointly, for $653,000 equal to 
100.461. 


GRAYVILLE, White County, IIl.—BONDS VOTED.—At the election 
held Jan. 15—V. 109, p. 2458—the proposition to issue $10,000 5% 1-10 
year serial electric plant bonds carried, it is stated, by a vote of 25 “for” to 
14 ‘‘against.” 

GREENCASTLE CONSOLIDATED SCHOOL DISTRICT (P. oO. 
Greencastle), Putnam County, Ind.—BOND OFFERING.—The Board 
of School Trustees will receive bids until 10 a. m. Feb. 21 for the following 
5% school bonds: 
$21,700 12-year serial Greencastle School Twp. bonds. 

17,800 10-year serial Greencastle School City bonds. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
Levi J. Bauer, County Treasurer, will receive proposals until Feb. 10 for 
$7,400 Chas. A. Pottenger et al Jefferson Twp. $6,200 J. B. Young et al 
Jefferson Twp., $5,800 Geo. B. Pickard et al Washington Twp., and $8,000 
D. H. Mitchell et al Richland and Taylor Twps. road bonds. 


GUTHRIE, Logan County, Okla.—BOND SALE.—On Oct. 15, 
Spitzer, Rorick & Co., of Toledo, were awarded $250,000 6% water works 
extension bonds at 105. Due 1944. - 

This item was reported under the caption of ‘‘Guthrie, Colo.’’ in V. 110, 
p. 387. 


HAGERSTOWN, Washington County, Md.—BOND ELECTION 
CONSIDERED.—A bill is now before the State Legislature to authorize 
an election to vote on the issuance of $300,000 light plant bonds. 


HAMILTON, Butler County, Ohio.—BOND ELECTION.—A pro- 
position to issue $650,000 electric light plant bonds will be submit to 
the voters at an election to be held Feb. 10, according to reports. 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Propos als 
will be received until 12 m. Feb. 18 by Ernst E. Erb, City Auditor, for the 
folowing 5%% special assessment bonds: 


$49,549 Monument Ave. Impt. bonds. Date Nov.11919. Due $4,954 90 
yearly on Nov. 1 from 1920 to 1929, incl. 
30,122 High Street Impt. bonds. Date Nov. 1 1919. Due $3,012 20 


rearly on Noy. 1 from 1920 to 1929, incl. : 

8,610 Progress Avec. Sanitary Sewer bonds. Date Nov. 1 1919. Due 
$861 yearly on Nov. 1 from 1920 to 1929, incl. nee 

18,745 Lane St. im. rons. bey ae 11919. Due $1,874 50 yearly 
on Oct. 1 from 1920 to 1929, incl. 

11,826 es ap ”. impt. OY Bete Oe. 1 1919. Due $1,182 60 
yearly on Oct. 1 from 19: o 1929, incl. 

10,692 Sixth St. aps. bones. ae sane 11919. Due $1,069 20 yearly 
on Oct. 1 from 1920 to 1929, inci. 

7,458 Seventh St. Impt. bonds. Date Oct.11919. Due $745 80 yearly 

on Oct. 1 from 1920 to 1929, incl. , ; 

Prin. and semi-ann. int. payable at the City Treasurer's office. Cert. 
check for 5% of amount of bid payable to the City Treasurer, required. 
Bonds to be delivered and paid for at Hamilton within 10 days from date 
of award. Purchaser to pay accrued interest. 

HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFERING 

A. G. Finley, County Treasurer, will receive roposals until 11 a. m 


Feb. 20, it is stated, for $111,500 44% W. V. Rooker et al Noblesville 
Twp. road impt. bonds. 

RDIN COUNTY (P. O. Kenton), Ohio.—NO BIDS.—No bids wer@ 
veal for the $12,200 5% Johnson Pike bonds offered on Dec. 8 last- 
—V. 109, Dp. 2190. 
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HAWKINS COUNTY (P. O. Rogersville), Tenn.—BOND SALE.— 
On Nov. 10 the Harris Trust & Savings Bank and Caldwell & Co., bidding 
rep were awarded $50,000 5% road bonds at 97. Denom. $1,000 

ate July 11919. Int. J.&J. Due $25,000 July 1 1942 and 1943. 


HENRYETTA, Okmulgee County, Okla.—BOND SALE.—On Feb. 
2 the $200,000 5% water works extension bonds—V. 110, p. 387—were sold 
at par and interest. Denom. $1,000. Date Nov. 151919. Int.M.&N. 
Due Nov. 15 1939. 

HIGHLAND TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 

mene): Defiance County, Ohio.—BOND ELECTION .—The voters 


on Feb. 10 will have submitted to them a proposition to issue $125,000 
school bidg. bonds. 


HILL COUNTY (P. O. Havre) Mont.—BOND SALE.—On Jan. 29 
the $150,000 5%% 15-20 year (opt.) road _ bonds—V. 110, p. 95—were 
awarded to the Minnesota Loan and Trust Co. of Minneapolis at 101 and 
int. Denom. $1,000. Date Jan. 1 1920. 


HOMER, Dakota County, Neb.—BOND SALE.—The following 6% 
bonds were awarded during December to the State of Nebraska on 54% 
.: 


$3,400 water extension bonds. Date Aug. 1 1918. Due Aug. 1 1938, 
optional Aug. 1] 1928. 
7,500 sewer bonds. Date Aug. 1 1918. Due Aug. 1 1928, optional 


Aug. 1 1923. 


HOPEWELL TOWNSHIP RURAL SCHOOL DISTRICT 
Jiffin), Seneca County, Ohio.—BUNDS NOT SOLD.—The $75,000 
5%% coupon | bonds offered on Jan. 24—V. 110, p. 96—were not 
sold, because an injunction attaching the validity of the election at 
which the bonds were voted was brought by the voters of the township. 

HUBBARD COUNTY (P. O. Park Rapids), Minn.—BOND SALE.— 
The Northwestern Trust Co., of Minneapolis has been awarded, it is re- 
ported, $20,000 5%% road bonds. 


IDAHO (State of).—NOTE SALE.—On Jan. 26 the $500.000 1-year 
treasury notes—V. 110. p. 387—were awarded to Carstens & Earles, Inc., 
of Seattle at 100.0052, ‘nt. and notes for 5s. 

NOTE OF FERING.—Proposals will be received until 10 a. m. Feb. 9 by 
John W. Eagleston, State Treasurer (P. O. Boise), for the $1,100,000 1-year 
treasury notes, at not exceeding 54%, offered but not sold on Jan. 26— 
V. 110, p. 387. Denom. to suit purchaser. Prin. and semi-ann. int. 
payable at the office of the State Treasurer, in New York exchange. The 
purchaser will pay accrued interest and furnish lithographed treasury 
notes ready for official signatures. The legality of law has n approved 
by the State Supreme Court. 


INDIANAPOLIS SCHOOL DISTRICT (P. O. Indianapolis), Marion 
County, Ind.—LOAN OFFERING.—George C. Hitt, Business Director, 
will receive proposals until 8 p. m. Feb. 10 for a temporary loan of $375,000, 
dated day of delivery, and maturing 5 months from date. 


JACKSON COUNTY (P. O. Brownstown), Ind.—BOND SALE.— 
The First National Bank of Brownstown was the successful bidder at par 
for the $3,600 44%% 10-year serial O. M. Koontz et al Brownstown Twp. 


bonds, dated Jan. 15 1920, offered on Feb. 3—V. 110, p. 485. There were 
no other bidders. 


JASPER COUNTY (P. O. Rennselaer), Ind.—BONDS NOT SOLD.— 
The $21,600 4%% 1-10 year serial road bonds offered on Jan. 26—V. 
110, p. 387—were not sold. 


JENNINGS COUNTY (P. O. Vernon) Ind.—BOND OFFERING.— 
Everett Bemish, County Treasurer, will receive proposals until 3 p. m. 
Mar. 1 for $10,782 50 6% 10-year Storm Creek Drainage bonds. 


JOHNSTOWN SCHOOL DISTRICT (P. O. Johnstown), Cambria 
County, Pa.—BOND end Renal ee will be received by Chas. H. 
Meyer, Secretary of School Board, until 8 p. m. Feb. 16 for $150,000 44% 
school impt. bonds. Denom. $1,000. Date Mar. 1 1920. Cert. check 
for $500, payable to the ‘‘Johnstown City School District,’’ required. 


KALAMAZOO, Kalamazoo County, Mich.—BOND SALE CORREC- 
TION .—In V. 108, p. 2054, 2556, we reported the sale of $210,000 4% % 
strcet impt. and paving bonds, part of an issue of $285,000, saying that 
the $210,000 bonds had been purchased by Halsey Stuart & Co. of Chicago 
and Watling. Lerchen & Co. of Detroit at 100.10. We now learn that 
$175,000 bonds were awarded to Watling, Lerchen & Co. and Halsey 
Stuart & Co. at 100.10, and that the remainder of the issue, namely $110,000 
was taken by the City of Kalamazoo at the same price. 


LAKE SCHOOL DISTRICT NO. 3 (P. O. Lovelocks), Pershing 
County, Nev.— BOND SALE.—An issue of $60,000 6% school bonds has 
been sold to Sweet, Causey, Foster & Co. of Denver. Denom. $1,000. 


Dated Jan. 1 1920: due $3,000 a year Ist to 19th year. Interest semi- 
annuall, N. Y. payment. 


(P. O. 





Financial Statement. 
EEL SLBA LL LLL LTA TOO TO! $3,840,808 


This issue the only bonded debt 60,000 
Population, 2,500. 
LARIMER COUNTY SCHOOL DISTRICT NO. 13 (P. O. Berthoud), 

Colo.— BONDS VOTED.—By 133 “for” to 22 “against’’ $85,000 school 

bonds have been voted. 

LAS VEGAS SCHOOL DISTRICT (P. O. Las Vegas), San Miguel 

Se ape & N. Mex.—-BONDS VOTED.—At an election held Jan. 24 $100,000 

high-school bonds were voted. 


LE FLORE COUNTY (P.O. Greenwood), Miss.—BOND SALE.— 


On Feb. 4 the Greenwood Bank & Trust Co. of Greenwood, was awarded 
- oan the 3100,000 5% 5-25 year road bonds, offered on that date—V. 110. 
° . Je 


LE ROY Genesee County N. Y.—BONDS VOTED.—At a recent 


special election the people voted by 77 ‘‘for’’ to 39 “‘against’”’ to issue $5,000 
property-purchase debentures. 
LEXINGTON, Dawson County, Neb.—BOND SALE.—During 


December $60,000 6%. paving bonds were sold to the State of Nebraska 
on D” 70 basis. Date Dec. 1 1919. Due Dec. 1 1939, optional Dec. 1 


LINCOLN SCHOOL DISTRICT, Calif.—BOND SALE.—Recently 
$18,000 534% bonds were awarded to the Freeman, Smith & Camp Co. 
of San Francisco for $18,637, equal to 103.538. 


spi asco 905 Sad ee as Be Ba a Say 
, road an e . 
M. Bechtel & Co., of Davenport. . . oad othe . 


LOWELL, Middlesex County, Mass.—BOND SALE.—Grafton & 
Go, mve arenaned for $85,005 (160.007). #50.000 tas-tree coupon oewer 
, . m e . 

i from 1921 to 1945. iu. OOD re 
TEMPORARY LOAN.—It is reported that a temporary loan of $150,000, 
maturing Nov. 6 1920, has been awarded to Grafton & Co. ona 5% discount 


LOWER CYPRESS CREEK DRAINAGE DISTRICT NO. 12 (P. O. 
Selmer), McNairy County, Tenn.—BOND SALE.—The $50,000 6% 
bonds offered unsuccessfully on Dec. 16—V. 109. p. 2458—have been 
purchased at par by the First National Bank of Selmer, it is stated. 


LUCAS COUNTY (P. O. Chariton), lowa.—BOND SALE.—The 
Harris Trust & Savings Bank of — has purchased $75,000 5% tax- 
free coupon funding bonds. Denom. $1,000. Date Jan. 1 1920. Prin. 
and semi-ann. int. (J. & J.), yable at County Treasurer's office. Due 
yearly on Jan. 1 as follows: $10,000, 1934 to 1939 incl., and $15.000, 1940. 
Financial Statement. 


i 
Total debt (this issue included)_.....-....-................. $25,464 ES? 
ene 16,000 


e constitutional debt limit is 5% of the value of taxable rty. 
The Supreme Court of Iowa defined this to be 5% of the actual va ue of 
taxable property as returned by the assessor and as equalized. 


a syndicate composed of the National City Co. and Harris, Forbes & Co. 
of New York, and Hayden, Miller & Co., of Cleveland, was awarded the 
$185,321 75 54% sewer bonds, offered on that date.—V. 110, p. 280— 
for $187.528 75 (101.190) and interest. Date Mar. 1 1920. Due $19.- 





321 75 in 1922: $319,000 yearly from 1923 to 1926, incl.,and $18,000 yearly 
from 1927 to 1931, incl. Other bidders, all of Toledo, were: 

a, B« Eee & CO.ccsen $186,625 O8|Sidney Spitzer & Co__$186,285 42 
Spitzer, Rorick & Co_..- 186,423 50|Stacy & Braun_.._.._-- 185,961 11 


McCOOK SCHOOL DISTRICT (P. O. McCook), Red Willow County, 
Neb.—BOND OF FERING.—Sealed bids will be received at any time (not 
March 15 as reported in V. 110, p. 486) by J. A. True, Superintendent of 
the Board of Education, for $150,000 coupon school bonds at not exceeding 
5% interest, authorized by a vote of 405 to 63 at an election held Jan. 6. 
Denom. $500. Date April 1 1920. Prin. and semi-ann. int. (J. & J.) 

ayable at the office of the County Treasurer. Due and redeemable as 
ollows: $50,000 July 1 1930, optional at any time after July 1 1925; 
$50,000 July 1 1935, optional at any time after Jan. 1 1928, and $50,000 
July 1 1940, optional at any time after July 1 1930. 


McINTOSH SCHOOL DISTRICT, McIntosh County, No. Dak.— 
BOND SALE.—An issue of $75,000 4% building bonds was sold at par 
durin “ee to the State of North Dakota. Date Dec. 31 1919. 
Due Dec. 1 1939. 


McLENNAN COUNTY (P. O. Waco), Texas.—BOND ELECTION 
PROPOSED.—We are informed that a $5,000,000 county road bond issue 
is being considered. 


MADISON COUNTY (P. O. Anderson), Ind.—NO BIDS.—No bids 
were submitted for the 2 issues of 44%% road bonds, aggregating $160,000, 
offered on Jan. 30.—V. 110, p. 388. 


MADISON COUNTY (P. O. Virginia City), Mont.—BOND OFFER- 
ING.—At 2 p. m. March 2 the $75,000 5%% road bonds mentioned in 
V. 109, p. 2458, will be offered for sale. Denom. $1,000. Certified check 
for $5,000 required. 


MADISON COUNTY (P. O. Virginia City), Mont.—BOND OFFER- 
ING.—Geo. E. Gohn, County Clerk, will receive proposals until 2 p. m.- 
Mar. 2 for $75,000 5%% road bonds. Denom. $1,000. Date Jan. 1 
1920. Prin. and semi-ann. int. (J. & J.) aye at the yy J Treasurer's 
office, or at the Liberty National Bank, of New York, at holder's option. 
Due. $5,000 yearly on Jan. 1 from 1926 to 1940, incl., each bond being 
subject to call one year before its maturity. Cert. check for $5,000 payable 
to the County Treasurer, required. Legality approved by Caldwell & 
Masslich, of New York. The official circular states that there has never 
been any default in the payment of principal and interest. 


MANSFIELD, Richland County, Ohio.—BOND SALE.—On Dec. 12 
the $6,600 54% water-main-extension bonds offered on that date—V. 
109, p. 2190—were awarded to the Citizens’ National Bank of Mansfield 
for $6,645, equal to 100.681. Date Nov. 11919. Due yearly on Sept. 1 
as follows: $200 1921, 1922 and 1923, incl.; $500 1924 and 1925; $1,000 


1926 to 1930, incl. 
This iss reviously sold as reported in V. 109, p. 1910, but 
the sale was not completed, and the bonds were re-advertised.—V. 109 


sue had been 

p. 2 i 

MARBOE DRAINAGE DISTRICT, Sargent County, No. Dak.— 

BOND SALE.—During December $22,163.22 4% drainage bonds were 

pareneess ction State of North Dakota at par. Date Dec. 29, 1919. 
ue Dec. . 


MARION COUNTY (P. O. Indianapolis) Ind.—BOND OFFERING.— 
R. A. Lemcke, County Treasurer, will receive proposals unti 10 a. m. Feb. 
12 for the following 4%% free gravel road bonds: 
$80,000 P. Ryan et al Wayne Twp. bonds. Denom. $500. Due 

$4,000 semi-annually from May 15 1921 to Nov. 15 1930, incl. 
113,000 Harry H. Strange et al Lawrence & Washington Twps. bonds. 
Denom. $565. ue $5,650 semi-annually from May 15 1921 to 
Nov. 15 1930, incl. 
7,800 John N. Clark et al Franklin Twp. bonds Denom. $390. 
90 semi-annually from May 15 1921 to Nov. 15 1930, incl. 
32,600 Chris. Schilling et al Franklin Twp. bonds. Denom. $815. u 
$1,630 semi-annually from May 15 1921 to Nov. 15 1930, incl. 
156,000 Chas. S. Schofield et al Center Twp. bonds. Denom. $780. Due 
1,560 semi-annually from May 15 1921 to Nov. 15 1930, incl. 
Date Feb. 16 1920. Int. M.& N. 


MARION COUNTY (P. O. Marion), Ohio.—BOND SALE.—On Nov. 
10 the Caledonia Banking Co. of Caledonia was awarded at par and int. 
an issue‘of $6,500 5% Whetstone Trial road impt. bonds. Denom. 7 for 
toon and 3 for $1,000. Date Nov. 11919. Int. M. & 8S. Due Sept. 1 


MARTIN COUNTY (P. O. Shoals), Ind.—BOND OFFERING.— 
Henry O. McCord, County Treasurer, will receive proposals until 12 m. 
Feb. 14 for $7,300 4%% 10-year serial road impt. bonds. Date Feb. 2 
1920. Int. semi-ann. 


MARTIN COUNTY (P. O. Shoals), Ind.—BOND SALE.—It is re- 
ported that the Martin County Bank of Shoals has purchased at par an 
issue of $15,400 4%% 1-10 year serial Rutherford twp. road bonds. 


MASSACHUSETTS (State of).—TEMPORARY LOANS.—On Feb. 
2 the temporary loan of $2,000,000 due Oct. 22 1920, and the temporary 
loan of $1,500,000 due Nov. 18 1920—V. 110, p. 486—were awarded to 
Hugh J. Dimond & Co. on a 5.35% basis, int. tofollow. Date Feb. 5 1920. 


MENASHA Winnebago County Wisc.—BONDS AUTHORIZED.— 
Reports state that a resolution providing for the issuance of $75,000 school 
bonds, has been passed by the City Council. 


MIAMI, Gila County, Ariz.—BONDS VOTED.—At the Jan. 27 election 
—V.110, p. 280—$24,000 retaining wall and $50,000 street improvement 
bonds were voted. . 


MOBILE COUNTY (P. O. Mobile), Ala.—PURCHASE PRICE.— 
The price paid for the $150,000 5% 20-year road and bridge bonds awarded 
as reported in V 110, p. 388—was par and int. less $4,295 for expenses. 
Denom. $1,000. Int. semi-ann. 


MONTANA (State of)..—BONDS SOLD IN PART.—We are informed 
that $75,000 of the $200,000 Veterans’ Welfare Fund bonds offered without 
success on Jan 5—V. 110, p. 280—have been placed in some banks in the 
State—Butte banks, $25,000; Helena, $25,000; Bozeman, $15,000, and 
Lewistown, $10,000. 


MONTANA (State of).—BOND ELECTION PROPOSED .—The **Mon- 
tana Record-Herald,’’ in its issue of Jan. 24 states that it is proposed to 
vote upon issuing $5,000,000 school bonds for State educational institu- 
tions at the next general election. 


MONTGOMERY TOWNSHIP RURAL SCHOOL DISTR ICT (P. O. 
Prairie Depot), Wood County, Ohio.—BONDS DEFEATED.—At an 
election held Dec. 23 last the voters turned down by 160 to 99 a proposal 
to issue $125,000 school building bonds. 


MONTPELIER, Williams County, Ohio.—BOND SALE.—The $5,000 
6% 2-6-year serial light and water works plant bonds dated July 1 1919 
which were offered on July 26 last—V. 109, p. 197—have been sold to 
Seasongood & Mayer of Cincinnati at 103.06. 


MOULTRIE, Colquitt County, Ga.—BONDS VOTED.—By a vote of 
553 to 0 $105,000 5% peving school and sewer bonds were authorized at 
an election held Jan. 26. Date of sale not yet determined. 


MOUND CITY, Holt Count Mo.—BONDS VOTED.—Reports 
state that an issue of $250,000 school bonds was recently voted. 


MOUNT VERNON Westchester County N. Y.—BOND SALE.— 
The following 4 % bonds, dated Feb. 1 1920 and maturing Feb. 1 1923, 
have been aw at to the Eastchester Savings Bank, of Mt. Vernon: 

110,000 tax-relief; ,000 school tax-relief; and $5,000 watcr tax-relief. 

enom. $1,000. Int. F. & A. 


MURDO Jones County So. Dak.—BONDS NOT SOLD.—No bids 
were received for the $25,000 5% 10-20 year (opt.) water-works bonds offered 
on Jan. 26—V. 110 p. 388. 


NELSON DRAINAGE DISTRICT, Traill County, No. Dak.—BOND 
SALE.—The State of North Dakota purchased $18,000 4% drainage bonds 
at par during December. Date Dec. 6 1919. ue Sepc. 15 1934. 


NEW ORLEANS, La.—BID REJECTED.—A. G. Ricks, Commissioner 
of Public Finances, advises us that the bid submitted for the purchase of 
the $1,600,000 44% City of New Orleans Paving Certificates wa» rejected 
by the Commission Council as the same was found to be informal 


Due 


The above bonds will probably be re-advertised in the early future. 
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NEW YORK CITY, N. Y.—TEMPORARY LOANS.—During the month 
of January the following short-term securities, consisting of revenue bills 
ie tax-notes, and corporate stock notes, aggregating $45,190,000 


Revenue Bills of 1920, Aggregating $28,300,000. 


Int. Rate. Maturity. Date Sold. 

$2,000,000 44% Apr. 15 1920 Jan.» 2 
3,600,000 44%% ar. 15 1920 Jan. 2 
1,450,000 4%% Mar. 15 1920 Jan. 9 
5,000 ,000 4%% June 15 1920 Jan. 9 
4,250,000 44%% June 21 1920 Jan. 9 
700,000 4K%Q% June 25 1920 Jan. 9 
1,000,000 4.85% Apr. 30 1920 Jan. 14 
2,500,000 4.95% Apr. 15 1920 Jan. 16 
2,500,000 4.95% Apr. 19 1920 Jan. 19 
2,000 ,000 4.95% ar. 15 1920 Jan. 20 
1,200,000 4.90% May 26 1920 Jan. 26 
2,100,000 4K%% Apr. 12 1920 Jan. 30 


Special Revenue Bonds of 1920, Aggregating $2,450,000. 


700,000 4K%% On or after Jan.21920 Jan. 6 
1,500,000 4hQ% Jan. 10 1921 Jan. 12 
250,000 4.90% Jan. 26 1921 Jan. 26 
Tax Notes, Aggregating $200,000. 
200,000 4K%% On or after Jan.21920 Jan. 19. 
Corporate Stock Notes, Aggregating $14,240,000. 
“an Transit— 

,000 4%% On demand Jan. 6 
400,000 440 On demand Jan. 6 
550,000 4.95% Nov. 15 1920 Jan. 21 

1,450,000 4.95% Mar. 15 1920 Jan. 21 
‘ ,000 4.90% May 10 1920 Jan. 21 
450,000 4.95% Apr. 12 1920 Jan. 30 
450,000 4.95% Apr. 12 1920 Jan. 30 
Various Municipal Purposes— 

500 ,000 4 te % On demand Jan. 6 

4,500 ,000 4%G On demand Jan. 14 

40,000 4K%% On demand Jan. 19 
Water— 
100,000 4%% On demand Jan. 6 
‘ ,000 4k%% On demand Jan. 14 

,000 44% On demand Jan. 19 

1,000,000 4.90% May 10 1920 Jan. 21 


NOTE SALE.—During January the following 4%% long-term Cor- 
porate Stock Notes were also issued: 


Amount. Maturity. Date Sold. 

,000 Jan. 15 1921- -1960 Jan. 19 
250 ,000 June 1 1921-1930 Jan. 30 
150.000 June 1 1921-1935 Jan. 30 


NORFOLK, Va.—NOTE SALE.—The Harris Trust & Savings Bank of 
Chicago has been awarded $475,000 6% notes. Denom. $25,000. Date 
Feb. 1 1920. Due Aug. 1 1920. $298,000 of these notes are issued in 
anticipation of the collection of taxes and the remainder are issued in 
anticipation of the issuance of bonds. 

Financial Statement. 


Actual value taxable property ________________.-_-______ ee $150,000 ,000 
Assessed valuation for taxation.________________________._~ 101,299,870 
I 12,665,550 
. Peers osere $1,780,051 
Lien SU... me memebeonsonuwun 2,156,245 
i a i ee 8,729,254 


Population, 1910 Census, 80,290. 
annexed since 1910, 200.000. 


NORTH DAKOTA (State of).—BOND PURCHASE BY STATE.— 
The following 4% bonds were purchased by the State of North Dakota, at 
par, during November and December: 

Bonds Purchased During November, Aggregating $19,850. 
(Not $20,950, as reported in V. 110. p. 2377.) 


1919, estimate, including territory 





Amt. Place wes Bonds. Date. Due. 
$4,850 Baldwin, S. D., 29, Burleigh Co _____- Nov. 10 1919 Nov. 10 1939 
2,000 Glanavon, 8S. D., 4, Emmons Co____-_ Oct. 25 1919 Oct. 25 1939 
2,500 Hobson, S.D., 12, Grant Co________- Oct. 15 1919 Oct. 15 1929 
2,000 Lein, 8. D. No. 22, Burleigh Co_...- Oct. 15 1919 Oct. 15 1939 
2,000 Mud Butte, 8. D.. 31, Bowman Co ___Oct. 11919 Oct. 11939 
2,000 Palmberg, S. D., 66, McLean Co ____. Oct. 25 1919 Oct. 25 1939 
4,500 Zap Consol. 8. D., 14 Mercer Co____- Nov. 11919 Nov. 1 1939 

Bonds Purchased rine December, Aggregating $16,100. 
$2,000 Antelope Valley, 8S. D., Mercer Co____- ec. 13 1919 Nov. 10 1934 
3,600 Ashland, 8. ».. Stutsman Ee: ec. 6 1919 Nov. 18 1929 
4,200 Green River, S ee So See Dec. 31 1919 Dec. 10 1929 
2,500 Grenz. S D , Logan Co.............- Dec. 29 1919 Dec. 1 1929 
1,800 Oakdale, 8S. D., Dunn Co____________- Dec. 6 1919 Nov. 12 1939 
2,000 Willow Lake, 8S. D., 18, Stelle Co_____- Dec. 29 1919 Dec. 10 1939 
OBERLIN UNION SCHOOL DISTRICT (P. O. Oberlin), Lorain 


County, Ohio.—BOND SALE.—Tillotson & Wolcott Co. of Cleveland 


bidding 100.402 were awarded the $50,000 5% 1-10 year serial school bonds, 
dated Jan. 31 1920 offered on Jan. 31.—V. 110, p. 388. 


Pg yg loge Creek County Okla.—BONDS mare. —By avote of 111 


to 15 the question of issuing $40,000 water extension bonds carried, it is 
stated, at a recent election. 


OLD FORT CENTRALIZED reins, DISTRICT (P. O. Old Fort) 


Seneca County Ohio.—bhONDS VOTED.—Newspaper reports that on 
Jan. 30 a proposition to issue $10,000 school bonds carried by a majority 


of 55 votes. 


ONA SPECIAL TAX SCHOOL DISTRICT, De Soto County, Fla.— 
BOND OFFERING.—Until March 1, G. P. Shaver, Superintendent Board 
of food Instruction (P. O. Arcadia) will receive bids. it is stated, for $10,- 
000 bonds 


OSTRANDER SCHOOL DISTRICT (P. O. Ostrander)’ Delaware 
County Ohio.—BOND OFFERING.—Sealed bids will be received by 
Odell Liggett, Clerk Board of Education, until 2 p. m. Feb. 14 for $5,000 
5% deficiency bonds. Auth. Sec. 7627, Gen. Code. Denom. $500. Date 
March 11920. Prin. and semi-ann.int.(M.&S8.), payable at the Ostrand- 
er Banking Co. of Ostrander. Due $500 semi-annually from March 1 1921 
to Sept. 1 1925, inclusive. 


PALMER, Washington County, yn. Hoe OFFERING.—Bids 
will be receiv ed until 7 p. m. Feb. 10 b H. Hornbostel, City Clerk, for 
the $22,000 5% coupon be See bonds recently voted—V. 110, p. 329. 
Denom. $1,000. Date Feb. 15 1920. Int. semi-ann. Due $1,000 yearly 
on Feb. 15 from 1923 to 1944 incl. Cert. check one. $200, payable to the 
City Treasurer, required. Assessed value, $342,000 


PARIS Bourbon County* Ky.—BOND OFFERING. —Until 8 p. m. 
Feb. 12 bids will be received by J. W. Hayden, City Clerk, it is stated, for 
$30, O00 p%e sewer bonds. Date March 1 1920. Prin. and semi-ann. int. 
(M. & N pavable at the Bank of America, N. Y. Due $3,000 yearly on 
Nov. 1 , tS 1920 to 1929, incl. Cert. check for 5% required. 


PAWNEE BC HOCK. DISTRICT (P. O. Pawnee), Pawnee County, 
Securi Sta 





Okla.—BOND SALE.—The ty te Bank Pawnee was the 
successful bidder or the $75,000 school bonds, vo 
June.—V. 108, p. 2655. 

PAYETTE COUNTY SCHOOL DISTRICT NO. 32 (P. O. Payette), 


Idaho.— BOND ELECTION.—On Feb. 7 $10,000 6% school bonds are to 
be voted upon. 


PICKENS, Pickens County So. Caro.—BOND SALE.—J. H. Hils- 
man & Co. of Atlanta were re ontly a ed $55,000 54% 20-40 year 
(opt.) bonds. Denom. $1,000. Date Nov. 1 1920. 


PINE HILL SCHOOL DIST} 00 seitemes County* Ga.—BONDS 
VOTED.—The question of issuin 1 bonds was voted by the 
people, it is stated, te Bing roe 

PITTSFIELD Berkshire County Mass.—LOAN OFFERING.—The 
Ce Treasurer will receive qropeess until 11 a. m. Feb. 10 for the purchase 


unt of a temporary loan of $200,000 issued in anticipation of taxes, 
dee Feb. 10 and maturing Nov. 11 1920. 





= 





PLAINS, Sumter County, — oe OFFERING.—Bids will be 
received at any time by F. Town Clerk, for the $20,500 
water and $6,500 electric light "3% 5%. tax-free gold er, bonds recently 
voted—V. 109. p. 1723. Denom. $500 Date Jan. 1 Int. J. & J., 
payable at New York. Due $1,000 yearly beginning Jan. 1 1921. As- 
sessed value 1919, $435,000. 


POMONA CITY HIGH SCHOOL DISTRICT, Los An 
Calif.—BOND SALE.—This district recently awarded : Ye 
school bonds, it is reported, to Frank & Lewis at 100.9 


POMONA CITY SCHOOL DISTRICT, Los sid Wikciadiie Calif. 
BOND SALE.—The ‘‘San Francisco Chronicle”’ of Jan. 28 states that the 
15,000 54% 5-19 year serial bonds, dated Jan. 1 1920 offered on Jan. 26— 
V. 110, p. 389—have been awarded to the Freeman, Smth & Camp Co. 
for $15,638 equal to 104.253. 


PONTOTOC COUNTY (P. O. Ada), Okla.—BONDS VOTED.—On 
Jan. 24 $200,000 court house bonds were voted. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING.— 


eles County 


50,000 545 % 


Proposals will be received until 10 a. m. Feb. 14 Pine G. gg ee County 
Treasurer, for $6,000 4K%% Cot ee e Twp. road bonds. 
Denom. $300. Date Jane 16 19 Int. M. Dus $300 each six 


months from May 15 1921 to vg 15 1930, wy 


PORT OF PORTLAND (P. O. Portland), Ore.—BOND OFFERING.— 
Chas. D. Moores, Chairman of Commission of Public Docks, will receive 
bids until 2 p. m. Feb. 20 for the $750, a gh a8 % habor development 
bonds offered without success on Jan. 23— 0, p. 487. Denom. $ 
Date Feb. 2 1920. Prin. and semi-ann. int. ra A.) payable in ord at 
the office of the City Treasurer of Portland, or at Fiscal agent of Portland, 
in New York. Due yearly on Feb. 2, as follows: $25, 000 1923 to 1948, incl.; 
and $50,000, 1949 and 1950. Cert. or cashier’s check on some responsible 
bank in ‘Portland, for 5% of amount of bonds bid for, payable to the above 
chairman, required Delivery Feb’. 20 or as soon thereafter as ble, 
in Portland at such bank as may be designated by the suc bidder. 
Unqualified bids only will be received and the successful bidder will be fur- 
nished with an original copy of the opinion of Storey, Thorndike, Palmer 
& Dodge of Boston, covering the legality of the bonds. 


Financial Statement 


General bonded debt....._..._______---- $15, 512,300.00 
Water bonded debt. ....-cccc ccc cccccs 6,794,000.00 
RECOV GENEES BOe cc ccccccccceccaceces wa 050° 513.11 





Total bonds outstanding 
Sinking funds— 

Water bond, investment account 

Water bond, cash account 


$29,356 ,813.11 














General bond, investment account... _- 1,101,149.77 
General bond, cash account... - 328. 
Dock bonds, investment account _____ _-_- 830. 
Dock bonds, cash account.__........_-- 74,953.84 
$2 646 636.21 : 
Improvement bonds, cash account..... 163,676.90 2.810,313.11 
i ee $26,546,.500.00 
Payable from water ra 
\, i eee $6 ,794,000.00 
Less icine aillen 1,077 373.55 
5,716,626.45 
Payable from general taxation— 
General bonds__......--- 15,512,300.00 
Less sinking fund... _-- 1,569 ,262.66 
13,943,037 .34 
Payable from asses’ts against 
private property, and nota 
art of the limitation by 
aw as to indebtedness— 
Improvement bonas__..$7,050,513.11 
Less sinking fund... __-.- 163,676.90 
6,886 ,836.21 








$26,546,500.00 $26,546,500.00 

*Principal and interest of $1,250,000.00 water bonds issued during 1909 

and 1910 are payable from general taxation and are not included this 
amount. 

Amount to Be Raised by Taxation for City Purposes, ta and 1920, on See: 


Sl a i a a laa $3 ,393 ,503 .37 
General fund ooa's 


Bonded indebtedness interest fund--_---- 16.00 19.66 
Sinn ReR ee aa 119,929.00 125,358.55 
Firemen’s relief and pension fund. __..- ~~ 29,975.00 31,339.14 
Public OCT 0 wo «0 = wp on wn zn nnn n= Se oka ean in ,363 .66 
Fund for playgrounds and parks. _.--- : i ee SHS, ee 
Policeman's relief and pension fund. -_-_-_-- ,005.00 31,339.14 





pa fon cgannn natn eno =-- $3 662,887.00 $4,379.223.52 
Assessed valuation for city— 919. : 

Real estate and improvements. ____.-- $226,679,805.00 $225,916,800.00 

lll A ST al AL A i RR St 51,348,130.00 8 985.00 


27'212'670.00  28.331,.135.00 


$305,240,605.00 $312, oe: 920. 03 
Assessed valuation for county, incl. city.. 327,533,210.00 335,278,995 
Property assessed by County Assessor at 75% of cash value on y toe and 
30% of cash value on buildings. 
Population, 350,000, estimated. 
Py A, has never dafaulted in payment of principal or interest on any 
of its n 


PORT OF TACOMA (P. O. Tacoma), Pierce County Wash.—BIDS. 
—The following bankers also submitted bids for the a}. 5 66, + dg By - 

rt bonds awarded on Jan. 20 to R. M. Grant & Co., 

iliaman, P. W. Chapman & Co., and Oscar P. Dix e os" at the rate 
of $967.70 per $1,000 or 96.77 with privilege on the part of port to take 
$850,000 now and balance in three equal monthly installments 
Carstens & Earles, Inc., Seattle 
Blyth, Witter & Co., Seattle and San Francisco; Citizens State 


J eee ae aes 





ank, Puyallup; Ferris & Hardgrove, Spokane and Seattle: Free- 

man, Smith & Camp Co., Portland;  Wetional City Bank, Seattle; 
H. P. Pratt & Co., acoma and Yakima, by H. P. Pratt__------ 96.17 
Jae Eh, Hee Ge Gas CT Ee Es EE inetibecbtednedbesooecooscst 6.57 


RAVENNA, Portage County, Ohio.—BOND SALE.—On . 30 the 
$23,000 5 54% water works ated Jan. 1 1920—V. 110 389— 
ware swasded to Peedaen & Go. ef Talete ter $23, 441 (101.917) ‘and dnt. 
Due each six . as follows’ $500 March 15 1925 to ope 
nes g. "Other b ere 15 1930 to Sept. 15 1938. incl., and $1, 

Tucker. Rob’sn & Co. ,Tol.$23,231.00 


were: 

W? Con Cin. ...$23,347.99 

F. CO Heetles & Co., ol 7*93'399. 00 | Stacy & Braun, Toledo... 23,145.82 

Ravenna Nat. Bk., Rav'na 23,322.00 | Seasongood & Mayer, Cin. 23,140.00 
Co... 23,.315.10|Graves ss ihanehnas 


Prov. Sav. Bk & Tr. 
burgh. Toled 


Bond Sale.—Prudden & yye of Toiedon were 
100.65 and int. for the $14,000 515% sewer impt. bonds, dated Dec 30 
$500 June 30 and De 30 1 obs sh eh'000 June BO and six months 2 "$1.800 

une an ec une a K 
June 30 and Dec, 30. 192 a7 600 June 30 and Dec. 30 1928, saa $4,000 
une A 2 nade 
F. C. Hoehler & Co., Tol.$14,075.00|Revenna Nat. Bk., Rav. $14, 062.00 
Graves, Blanchet & Thorn- dent Sav. 2 
burgh, Toledo_._._.-. 14,070.00| Co., Cincinnati 14,016.80 


REIDSVILLE, Rockingham County, No. Caco. BONDS VOTED.— 
An issue of $75,000 school Sonds was recently voted, it is stated. 


AND RENEE TsO. Sar seer revved foe thy 668100 

” ened =e oO 

Vv" 1-10 yeas peste bonds, dated 1 1920. offered on Jan. gt — 
- 110, p 











olec 











‘RIGBY, sottoreom County, Idaho.—BOND ELECTION.—On Feb. 
27 an election will 
$3,000 grading 


be wens to vote on: $50,000 sewer, $15,000 street pavng, 
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RIVERSIDE SCHOOL DISTRICT (P. O. North Hackensack) 


Bergen County J.—BOND OFFERING.—Leonard Kirby, District 
Clerk, will receive proposals until 8 p. m. Feb. 18 for an issue of 5% coupon 
(with privilege of registration) school bonds not to exceed $85,000. Denom. 
$1,000. Date Jan. 1 1920. Prin. and semi-ann. int. (J. & J.), payabie at 
the Chemical National Bank of New York or at the Peoples Trust & Guar- 
anty Co. of Hackensack. Due vearly on Jan. 1 as follows: $2,000 1921, 
$3, 1922 to 1938, incl.: $2,000 1939 and $3,000 1940 to 1949, incl. 
Cert. check on an incorporated bank or trust company ror 2% of amount 
of bonds bid for required. 

This issue of bonds was offered unsuccessfully on Jan. 6.—V. 110, p. 389. 


ROCHESTER, N. Y.—NOTE SALE.—On Feb. 5 the $750,000 revenue 
notes payable 4 months from Feb. 10—V. 110, p. 487—were awarded to 
$3 we ond & Co., of N. Y., on a 5.95% interest basis, plus a premium of 

27.50. 


ROCKFORD Winnebago County IIl.—BOND OFFERING.—Pro- 
posals will be received until 1.30 p.m. March 1 by E. A. Wettergren. City 
Clerk, for the $500,000 5% water works bonds recently voted—V. 110. 
p. 97. Denom. $1,000. Date Apri) 1 1920. Prin. and semi-ann. int., 
payable at the City Treasurer's office. Due $25,000 yearly on April 1 
from 1921 to 1940, incl. Cert. check for 2% of amount of bonds bid fo 
required. Bids must specify whether delivery is desired on April 1 1920 
or from time to time as funds are needed. Purchaser to print bonds. 
Opinion of Wood & Oakley of Chicago, that the bonds are valid obligations 
of the City of Rockford will be furnished to the purchaser. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


ROCK HILL York County So. Caro.—BOND OFFERING.—Pro- 
posals will be received until 11 a.m, Feb. 18 by S. George Moore, City Clerk. 
#i.d Treasurer, for $100,000 water, $50,000 sewer and $100,000 street 5% 
‘ynds. Due yearly from 1921 to 1960, incl. Cert. check for 2% required. 
The U. 8. Mtge. & Trust Co. will certify a» to genuineness of signature 
and seal. The approving legal opinion of Caldwell & Masslich will be 
furnished. Bids must be sealed, unconditiona , and upon blank forms 
which, with official advertisement and financial statement, will be furn shed 
by the above Clerk and Treasurer and said trust company. 


The officia noice of his bond offering will be found among the advertise- 
ments eisewhere in this Department. 


ROOSEVELT COUNTY SCHOOL DISTRICT NO. 9, Mont.—DF- 
SCRIPTION OF BONDS.—Additional information is at hand relative o 
the sale of the $25,000 6% coupon school bonds, recently awarded to Sweet, 
Causey, Foster & Co., of Denver, at 101.10—V. 110, p. 281. Denom. 
$500. Date Dec. 1 1919. Prin. and semi-ann. int. (J. & D.) payable at 
an —— hd vox Gea ee or ae » “7 ro ——. of Kountze 

., Ne or > . 2 -, at option of holder. 2 ; ‘ 
optional Dec. ] 1934. ” oes Saas, 


Financial Statement. 

EE ae $2,126,571.00 
Total bonded debt, including this issue___..._.._________ "45 .00 
ROOSEVELT COUNTY SCHOOL DISTRICT NO. 45 (P. O. Wolf 
Point) Mont.—BOND SALE.—The $50,000 6% school bonds offered ‘on 
Jan. 14—V. 110, p. 186—have been awarded to Sweet, Causey, Foster & 
Co., of Denver at 101.10. Denom. $1,000. Date Dec. 1 1919. Prin. 
=e gop Pam fh, ee the Xs 0 of the County Treasurer 
Oo ountze Bros., N. Y., i ) 

Due Dec. 1 1939, optional Dec. 1 1929. = 


Financial Statement. 
panemed vepenon. 19) bag ee idibubvétuce seheuebowedans $3,799,327 00 
n ebt, including t iss 3° 
Less sinking funds on hand ¥ ipnton —— 
Net bonded debt 82,042 48 


"ST. JOSEPH COUNTY (P. O. South Bend)’ Ind.-—BOND OFFER- 
ING.—Proposals will be received until 10 a. m. Feb. 18 by Clarence Sedg- 
wick, County Treasurer, for $25,000 5% 4-year bonds, according to reports. 


SALT LAKE COUNTY (P. O. Salt Lake City) Utah.—BOND OFFER- 
ING.—Newspapers state that the County Commissioners have decided to 
offer for sale the remaining $750,000 road bonds of the authorized issue of 
ae | 2 ea of which $750,000 have already been sold. as reported in V. 108, 


NOAN DIEGO — gy o county ore ve BIDS RECEIVED.— 
oO were receiv or the four issues o cou b 3, 
$1,530,000 offered on Feb. 2—V. 110, p. 389° Se 


SAN JUAN COUNTY (P. O. Monticello)’ Utah.—BOND SALE.— 
We are informed that the $50,000 court house bonds, mentioned in V. 110, 
p. 488, have been sold to the State Industrial Board, 


mFSAN LUIS OBISPO COUNTY (P. O. San Luis Obispo), Calif.— 
BOND SALE.—On Feb. 3 the Citizens National Bank, of Los Angeles, 
bidding $1,502,750 equal to 100.183, was awarded the $1,500,000 5% 3-20 
year serial highway bonds, dated Jan. 1 1920—V. 110, p. 38S. 


SANTA MONICA Los Angeles County Calif.—BOND OFFERING .— 
Bids will be received unti 10 a. m. March 1 by Frank J. Townsend, Com- 
missioner of Finance and ex-offico City Clerk, for $75,000 5% munic pal 
wharf bonds. Denom. $1,000. Date March 1 1920. Prin. and semi- 
ann. int. (M. & S.), payable at the office of the City Treasurer or at the 
Chase National Bank, N. Y., at option of holder. & yearly on March 
1 as follows: $2,000, 1921 to 1957, incl., and $1,000, 1958. Cert. check 
on some responsible bank in the State of California for at least 2%, payable 
to the above Commissioner of Finance. Said bonds will be delivered to 
the purchaser, within the shortest possible time after the opening of pro- 

at the office of the above Commissioner of Finance. All proceedings 

or the issuance of the bond have been approved by George S. Clay of N. 

hE ny ovens B- Young and Pe paneer of Les Srqees, and the 

oO ese two ms approving the legality of said nds will be 

furnished to the purchaser. . ved 
Financial Statement. 





Bonded indebtedness— 
Outstanding bonds 


Se ee a ee ee Ee? ea, ee, $899 250.00 
Assessed valuation for 1919_._.............-_.-.....___. 16°599°610.00 
True value est. of all tax. property in municipality_.._____ __ 29,460,550.00 
Value of property owned by municipality_......_.._.__._____ 2. 468.46 
The City of Santa Monica has never defaulted on any bond payment. 


Population.—In 1910 the Federal census gave the citv a ulation of 
7,847. On Jan. 1 1920 the population was estimated to be 15.000. 


SAUGERTIES Ulster County N. Y.—BOND SALE.—The Saugerties 
Savings Bank was recently awarded at par an issue of 819.000 4 4% bonds 
at par. Due $1,000 yearly on Sept. 1 from 1920 to 1938, inclusive. 

SEMINOLE COUNTY SPECIAL TAX SCHOOL DISTRICT NO."1, 
Fla.—BOND OFFERING.—Proposals will be received until 3:30 p. m. 
Feb. 9 by Schelle Maines, Attorney for Board of Public Instruction (P. O. 
Sanford), for $25,000 5% % 30-year bonds. Cert. check for $250, required. 


* SEYMOUR SCHOOL CITY (P. vu. seymour), Jackson County, Ind. 
—BOND OFFERING.—Proposals will be received until 1 p. m. Feb. 10 
by the School Trustees at the office of Montgomery & Montgomery, for 
$27,000 5% school refunding bonds. Due $4,000 Feb. 15 1921, and $2,000 
each six months beginning Aug. 15 1921. 

SHEBOYGAN FALLS, Sheboygan County, Wisc.—BOND OFFER- 
ING.—Proposals will be received until 8.15 p. m. Feb. 13 by the City 
San. 20,000 water works bonds, it is stated. Cert. check for 5% 
requ ;' : 


SHELLEY, Bingham County, Idaho.—BOND SALE.—The Commer- 
cial Bank of Shelley has purchased $35,000 water extension bonds. 

SNOW HILL, Greene County, No. Caro.—BOND SALE.—The 
$60,000 6% water and sewerage bonds offered on Jan. 20-—V. 110, p. 97— 
were awarded on Feb. 2 to the First National Bank of Snow Hill at par and 
int. Denom. $1,000. Date Jan. 11920. Int.J.& J. Due Jan. 1 1950. 

SHREVEPORT, Caddo Parish, La.—BOND OFFERING.—Proposals 
will be received until 10 a. m. Feb. 24 (date changed from Jan. 27—V. 110, 
Pp. 281) by Geo. O. Lilley, Commissioner of Finance, for $400,000 5% water- 
works bonds of 1920. enom. $1,000. Date Feb.11920. Int.semi-ann., 
payable at the Seaborad National Bank, N. Y. Due yearly on Feb. 1 as 





follows: $3,000, 1921 and 1922, $4,000, 1923 to 1927, incl.; $5,000, 1928 to 
1931, incl.; $6,000, 1932 to 1934, incl.; $7,000, 1935 to 1937, incl.; $8,000, 
1938 to 1940, incl.; $9,000, 1941 and 1942; $10,000, 1943 and 1944; $11,000, 
1945 and 1946; $12,000, 1947 and 1948; $13,000, 1949; $14,000, 1950 and 
1951: $15,000, 1952; $16,000, 1953; $17,000, 1954; 318,000, 1955 and 1956; 
$19,000, 1957; $20,000, 1958; $21,000, 1959 and $22,000, 1960. Certified 
check on some national bank in the State of Louisiana, or local bank in the 
City of Shreveport for $12,000, payable to L. F. Clawson, City Secretary- 
Treasurer, required. The bonds are being prepared and will be certified 
as to genuineness by the Hibernia Bank & Trust Co., of New Orleans and 
will be registered in accordance with the law by the Secretary of State of 
Louisiana and the approving legal opinion of John C. Thomson of N. Y. 
will be furnished to purchaser. The bonds will be ready for delivery to 
the purchaser on or about Mar. 1 1920 at the City Hall or at any other place 
which the purchaser may designate, as no cost to city, at which time and 
place the successful bidder will be required to make payment for and accept 
delivery of same. 


SILVER CREEK SCHOOL TOWNSHIP (P. O. seyret Clark 
County, Ind.—BOND OFFERING.—Sealed bids will be received by W. H. 
Dougherty, Township Trustee, until 2 p. m. Feb. 21 for $10,500 5% school 
bonds. Denoms. 1 for $500, 25 for $400. Date Feb. 1 1920. Int. J.& J. 
Due $400 each six months from July 1 1921 to July 1 1933; and $500 Jan. 1 
1934. 


SMITHTOWN (P. O. Smithtown Branch), Suffolk County, N. Y.— 
BOND SALE.—The $5,000 registered steam-roller-purchase bonds, offered 
on Feb. 2—V. 110, p. 97—were awarded to the National Bank of Smith- 
town Branch, at par and interest for 5s. Date Feb. 11920. Due Feb. I 

Bike 





SNOHOMISH COUNTY SCHOOL DISTRICT NO. 64, Wash.— 
BOND OFFERING .—Bids will be received until 12 m. Feb. 24 by the County 
Treasurer (P. O. Everett) for $10,000 bonds at not oot, 6% interest, 
it is stated. Denom. $1,000. Int. annually. Cert. check for $100, pay- 
able to the County Treasurer, required. 


SOCORRO COUNTY SCHOOL DISTRICT NO. 15, N. Mex.—-BOND 
SALE.—Sidlo, Simon, Fels & Co. of Denver have purchased the $6,000 
(not $7,000 as reported in V. 110, p. 281) 6% 10-20 year (opt.) school 
bonds offered on Jan. 24, at par. 


SOCORRO COUNTY SCHOOL DISTRICT NO. 16, N. Mex.—BOND 
SALE.—On Jan. 24 the $15,000 6% 10-20-year (opt.) school bonds—V. 
110, p. 281—were sold to Bosworth, Chanute & Co. of Denver at par. 


SOUTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
Timothy F. Sullivan, City Treasurer, will receive bids until 2:30 p. m. 
Feb. 13 for an issue of 5% coupon (with privilege of registration) water 
bonds, not to exceed $50,000. Denom. $1,000. Date Aug. 1 1919. 
Prin. and semi-ann. int. (F. & A.) payable at South Amboy. 
yearly on Aug. 1 from 1935 to 1942, incl., and $2,000 Aug. 1 1943. 
fied check on an incorporated bank or trust company for 2% of amount of 
bonds bid for, payable to the City Treasurer, required. Bonds to be 
delivered and paid for at South Amboy on or before Feb. 18. 


SOUTH EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.— 
Paul H. Prasse, Village Clerk, will receive proposals until 12 m. March 2 
for $16,148 5% coupon assessment road bonds. Denom. $1,000. Int. 

.&O. Due on Oct. 1 as follows: $1,148 1920; $2,000 in 1921, 1923, 1925, 
1926, 1928 and 1929; $1,000 in 1922, 1924 and 1927. Certified check on 
some bank other than the one making the bid, for 10% of amount of bonds 
bid for, payable to the Village Treasurer, required. Bonds to be delivered 
and paid for within 10 days from date of award. Purchaser to pay ac- 
crued interest. 


SOUTH SAN FRANCISCO, Calif.—POND SALE.—Recently the 
Bank of South Francisco was the successful bidder for $129,000 5% impt. 
bonds, it is stated. They secured the bonds at a price eaual to 100.543. 
A like amount of bonds was reported as sold in V. 109, p. 1004. 


SPRINGFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Holland), 
Lucas County, Ohio.—BOND OFFERING.—Proposals will be received 
until 12 m. Feb. 23 by Foster McCord, Clerk of Board of Education,for 
$60,000 5% school-building bonds. Denom. 8 for $500 and 56 for $1,000. 
Date Mar. 15 1920. Prin. and semi-ann. int. payable at the office of the 
Treasurer of the Board of Education. Due yearly on Mar. 15 as follows: 
$2,500 1921 to 1924, incl.; $3,000 1925 to 1936, incl., and $3,500 1937 to 
1940, incl. Certified check on a Toledo bank for $300 required. Bonds 
to be delivered and paid for at the Ohio Savings Bank & Trust Co., of 
Toledo, on March 15. Purchaser to pay accrued interest. 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.— 
On Jan. 29 a temporary loan of $100,000, dated Jan. 30 and maturing 
Oct. 15 1920. was awarded, it is stated, to the Old Colony Trust Co. of 
Boston on a 5.35% discount basis, plus a premium of $5.25. 


STEAMBOAT SPRINGS, Routt County, Colo.—BOND SALE.—An 
issue of $64,000 6% water-refunding bonds was recently sold to Benwell, 
Phillips, Este & Co. of Denver at a cover of par. Denom. $1,000. _Date 
March 1 1920. Prin. and semi-ann. int. payable at Kountze Bros., N. Y. 
Due yearly on March 1 as follows: $1,000 1921 to 1924, incl.; $2,000 1925 
to 1932, incl.: $3,000 1933 to 1940, incl., and $4,000 1941 to 1945, incl. 


Financial Statement. 


a el $1,080,390 
Total bonded debt, all for water______._.___..-------------- 64,000 
fA gap rR A eA Lae RAEN ISD. A, are None 


Population, estimated, 2,000. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE.—The $300,- 
000 5% coupon tuberculosis bonds offered on Feb. 1—V. 110, p. 390-——were 
on Feb. 4 awarded to the Ohio Savings and Trust Co., of Akron, at par and 
ren. , Date Feb. 1 1920. Due $30,000 yearly on Oct. 1 from 1921, to 

30, incl. 


TACOMA, Wash.— PRICE.—The price paid for the $880 000 1-20 year 
serial tax-free gold coupon bonds awarded on Jan. 26 to the First National 
Bank of Boston (reported to be acting as agent for Merrill, Oldhamj& Co.) 
—V."110, p. 390—was’ par.” 


TARRANT COUNTY (P. O. Fort Worth), Tex.—BID.—A bid of par 
and interest was received on Jan. 29 from the First Nat. Bank of St. Louis 
for the $1,000,000 5% road and bridge bonds, being part of an authorized 
issue of $3,400,000—V. 109, p. 508. Denom. $1,000. Date Oct. 10 1919. 
Int.semi-ann. Due yearly from 1 to 30 years incl.; optional after 5 years. +? 


TAUNTON, Bristol County, Mass.—TEMPORARY LOAN.—On 
Feb. 3 the temporary loan of $100,000 issued in anticipation of revenue, 
dated Feb. 3 and maturing Nov. 3 1920—V. 110, p. 488—-was awarded to 
H. C. Grafton Jr. on a 5.99% discount. basis. 


™ TEMPE (Maricopa™ County), Ariz-—BOND OFFERING.—At 7:30 
.m. Feb. 20 $53,000 6% street-improvement bonds will be offered for sale. 
enom. $1,000. L. E. Pafford, Clerk. 


THERMOPOLIS Hot Springs County Wyo.—BOND SALE.— 
An issue of $55,000 6% Paving District No. 2 bonds has been sold to the 
International Trust Co. of Denver. Due on or before 20 years. 


TONY, Rush County, Wis.—BOND OFFERING.—Bids will be re- 
ceived until 8 p. m. Feb. 9 by Nick J. Christman, Village Clerk, for $6,000 
54% serial street impt. bonds authorized byja vote of 30 to)2/at an elec- 
tion held Jan. 5 » = 


TRUMBULL COUNTY (P. O. Warren)* Ohio.—BOND OFFERING.— 
W. R. Harrington, Clerk Board of County Commissioners, will receive 
proposals until 1 P: m. Feb. 9 for the following 5% road impt. bonds: 
$49,000 Weatherfield Twp. bonds. Date Feb. 2 1920. ue $3,000 on 

Apr. 1 & Oct. 1 in each of the years 1921 to 1927, incl.; and $3,500 
Apr. 1 & Oct. 1 in 1928, 

10,000 Howland Twp. bonds. Date Jan. 2 1920. Due $500 on Apr. 1 
& Oct. 1 in each of the years 1921 to 1926, incl.; and $1,000 on 
Apr. 1 & Oct. 1 in 1927 & 1928. 

Denom. $500. Prin. and semi-ann. int. (A. & O.) pexalie at the County 
Treasurer's office. Cert. check for $500, payable to E. J. Thomas, County 
Treasurer, is required with each issue. 


TULSA Tulsa County: Okla.—BOND ELECTI ON.—On Feb. 17 
$850,000 school bonds are to be voted upon. : 


UNION HIGH SCHOOL DISTRICT (P. O. Phoenix), Maricopa 
County, Ariz.—BOND ELECTION.—At the election called for Feb. 18 
$460,000 school] and $40,000 paving, about school 544% 20-year bonds} will 
be voted upon. Interest to be semi-annua]. Denom. $1, ; 
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VANCEBORO, Craven County, No. Caro.—BOND OFFERING.— 
Bids will be received until Feb. 27 by H. E. Barrow, Town Treasurer for 
$17,000 5% 20-year paving bonds. Denom. $1,000. Int. ann. Cert. 
check on an incorporated bank or trust company for 2% of the amount of 
bonds bid for payable to the above Treasurer, required. 


VANNA SCHOOL DISTRICT (P. O. Vanna), Hart County, Ga.— 
BONDS VOTED.—A proposition to issue $4,000 6% school bonds, carried 
by a vote of 41 to 8 at an election held Jan. 20. 


VICTORIA ISLAND RECLAMATION DISTRICT NO. 2040, Calif.— 
BOND SALE.—On Jan. 5 William R. Staats Co. and E. H. Rollins & Sons, 
bidding jointly, were awarded $600,000 6% funding bonds. Denom. 
$1,000. Date July 1 1920. Int. J. & J. 


VISITACION SCHOOL DISTRICT, San Mateo wa Calif.— 
BOND OFFERING.—The Board of County Supervisors (P. O. Redwood 
City) will receive bids until 10 a. m. Feb. 9 for $24,000 5% school bonds. 
Denom. $1,000. Date Jan. 1 1920. Prin. and semi-ann. int. (J. & J.) at 
the office of the County Treas. Due $1,000 yearly on Jan. 1 from 1921 to 
1928, incl., and $2,000 yearly on Jan. 1 from 1929 to 1936, incl. Cert. 
check, certificate of deposit or cashier’s check for $1,000 payable to the 
Char. Bd. of Supervisors, required. A certified copy of the opinion of 
‘lis, Moore & Orrick, of San Francisco, approving said bonds will be 
fuiyished purchaser. Purchaser to pay accrued int. 


WANCHULA SPECIAL TAX SCHOOL DISTRICT, De Soto County, 
Fla.~_BOND OFFERING.—It is stated that P. G. Shaver, Superintendent 
Boara 4f Public Instruction (P. O. Arcadia) will receive bids until March 1 
for $15A00 bonds. 


WASH NGTON AND YUMA COUNTIES JOINT SCHOOL DIS- 
TRICT Nd. 67 Colo.— BONDS VOTED.—At the recent election $6,000 
school bords wre voted 28 ‘‘for’’ to 0 ‘against."’ These bonds have already 
been sold ,s reported in V. 110, p. 98. 


WASHINGTON TOWNSHIP CONSOLIDATED SCHOOL DIS- 
TRICT . O. Rippey), Greene County, lowa.—BOND SALE.—Geo. M. 
— & Co. of Davenport have purchased, it is stated, $100,000 school 


nds. 

» WATzRTOWN, Middlesex County, Mass.—TEMPORARY LOAN .— 
On Feb. 4 the temporary loan of $175,000, maturing Nov. 26 1920—V. 110, 

. 488—-was awarded, according to reports, to the Union Market National 

ank, sf Watertown, on a 5.95% discount basis. 

_WESTERLY, Washington County, R. I.-—-LOAN OFFERING.— 
Newspaper reports state that the Treasurer will receive proposals until 
2p. ™. Feb. 9 for a temporary loan of $25,000, maturing Nov. 1 1920. 

WHARTON COUNTY (P. O. Wharton), Tex.—BOND OFFERING.— 
Proposals will be received until 2 p. m. on Feb. 11 by W. G. Davis, County 
Judge, for $643,000 5% 30-year serial road bonds. Cert. check for $10,000, 
required. Legality approved by John C. Thomson, of New York. 

WHEATLAND COUNTY (P. O. Harlowton) Mont.—BOND ELEC- 


TION PROPOSED.—An issue of $200,000 drought bonds is being considered 
it is reported. 





_ WOBURN, Middlesex County, Mass.—LOAN OFFERING.—Accord- 
ing to reports, proposals will be received by the City Treasurer, until 12 m. 
Feb. 9 for a temporary loan of $100,000, maturing Nov. 4. 

YAVAPAI COUNTY SCHOOL DISTRICT NO. 29 (P. O. Clarkdale) 
Ariz.—BOND SALE.—Sweet, Causey, Foster & Co. of Denver have pur- 
chased $45,000 6% 10-20 year (opt.) school bonds. 

Financial Statement. 


I: I i ae 6,557,508 
Total bonded debt (with this issue) ..................-.--- ° O6 
PEED Wincesddonk déiticadinaadeiiaete meee 3, 


CANADA, its Provinces and Municipalities. 
ASSINIBOIA R. M., Man.—DEBENTURE SALE.—On Jan. 20 A. E. 


Ames & Co., of Toronto, bidding 94.30, were awarded the follo 5% 
debentures, aggregating $161,506 68, offered on that date—V. 110, p. 282— 
$4,663 04 1-5 year wells; $538 64 2-7 year sidewalk; $57,115 3-20 year 


water works; $99,190 4-20 year sewer. 


ASSINIBOIA (Town), Sask.—DEBENTURE OFFERING.—C. J. 


wn Lee 
To Secretary-Treasurer, is advertising for proposals for , ; 
installment electric light debentures. . $18,500 7% 20- 


BEDFORD, ue.—-DEBENTURE OFFERING.—Arthur T. Gould, 
Town Secretary-Treasurer, will receive proposals until 1:30 p. m. Feb. 17, 
for $30,000 5% % light plant and water system bonds, which were author- 
ized by a vote of 101 to 2 at a recent election. Denom. $500. Int. J. & J. 
Due Jan. 2 1950. Cert. check for $300 required. 


CORNWALLIS, Man.—DEBENTURES AUTHORIZED.—Acco 


to 
reports a by-law has been passed, authorizing the issuance of Sean 80 
road debentures. 


GANANOQUE, Ont.—DEBENTURES AUTHORIZED.—On Jan. 20 a 
by-law to issue $35,000 debentures was passed by the Council, it is stated. 


SHAWINIGAN FALLS, Que.—DEBENTURE OFFERING.—Pro- 
posals will be received until Feb. i3 by C. H. Flamand, Secretary-Treasuerr 
of School Commission, for $50.000 6% 20-year school debentures. 


STRATFORD, Ont.—DEBENTURE SALE.—The $50,000 park de- 


bentures voted on Jan. 5—V. 110, p. 391—have 
Sinking Fund Commission. , been purchased by the 


WEYBURN CITY SCHOOL DISTRICT NO. 612, Sask.—DEBEN- 
TURE OFFERING.—Proposals will be received until Feb. 11 by C. O. 
Davidson, Secretary of Local Government Board (P. O. Regina) for $80,000 
6% 30-year installment school debentures. 


WOODSTOCK, Ont.—DEBENTURE OFFERING.—Pro will be 
received until 12 m. Feb. 16 by F. H. Dawn, City Treasurer, for the $100,- 


000 5%% 30-year installment sewerage system debent 
the election heid Jan. 5—V. 110 p. 391 ebenvures authorised at 








‘ NEW LOANS 








We Specialize in 


City of Philadelphai 
4s and 414s 





Private Wire to New York 
Telephone: John 5089 





Biddle & Henry 


104 South Fifth St. 
Philadelphia 





MUNICIPAL BONDS 


of Texas Municipalities 
yielding from 6 to 5.25% 
Circular on request 


HAROLD G. WISE & CO. 


Government and Municipal Bonds 
619-21 First Nat’l Bank Bidg., Houston, Tex 





$4,000,000 
ALLEGHENY COUNTY, PA., 
Tax Exempt 4%s 
maturing 1923 to 1949, 


to return 4.25% 


M. M. FREEMAN & CO. 


421 Chestnut Street Philadelphia 
Telephene, Lombard 710 








GEO. B. EDWARDS 


INVESTMENTS 
823 Broadwa:,, °:="" YORK, N. Y. 


FOR SALE—Timber, Coal, Iron, Ranch an: 
other properties. 


Cenfidential Nexotiations. Investigation: 
Settioments and Purchases of Property. 
Uatted States. West Indies. Canada 





NEW LOANS 





$250,000 


Parish of West Feliciana, Louisiana 


5% ROAD DISTRICT BONDS. 


Sealed bids will be received at its office at 
St. Francisville, Louisiana, by the Police Ju 
of the Parish of West Feliciana, State of Louisi- 
ana, the governing authority of Road District 
No. One of said Parish of West Feliciana, up to 
TWELVE O'CLOCK, NOON, FEBRUARY 26, 
1920, for the purchase of Five Hundred (500) 
bonds of said Road District No. One, in denomina- 
tions of Five Hundred Dollars ($500.00) each, 
aggregating the sum of Two Hundred and Fifty 
Thousand Dollars ($250,000.00), said bonds 
dated February 2, 1920, maturing serially on the 
Ist day of February, 1921, to February 1, 1960, 
both inclusive, and bearing interest at the rate 
of five per centum per annum, payable annually 
on the Ist day of February—the first interest 
oa on said bonds being payable February l, 

Both principal and interest of said bonds 
shall be due and be im at the office of the 
Treasurer of Roa Jistrict No. One of the 
Parish of West Feliciana, in the Town of St. 
Francisville, Louisiana, or at some bank in the 
City of New Orleans or at some bank in the 
City of New York, as may be stipulated by the 

urchaser of said bonds, at the option of the 
older of said bonds or coupons. ; 

Each bid must be accompanied by a certified 
check payable to the Police Jury of the Parish 
of West Feliciana, Louisiana, governing authority 
of Road District No. One of the Parish of West 
Feliciana, for the sum of Sixty-Two Hundred 
and Fifty Dollars ($6,250.00), being two and one- 
half per cent of the amount of said bonds, on 
some National Bank doing business in the State 
of Louisiana, or some solvent bank organized and 
doing business under the laws of this State. 
Checks of unsuccessful bidders to be returned to 
them promptly, and the check of the bidder whose 
bid is accepted to be returned to him upon his 
taking and peys for said bonds in accordance 
with the terms of his bid, or wil) be held forfeited 
as full liquidated damages in the event of his 
failure to take and pay for said bonds in accord- 
ance with his said bid. 

There may be also coupled with the bid for the 
purchase of said bonds the conditions that the 
proceeds of all said bonds shall be deposited in 
some designated bank to act as fiscal agent of the 
Road District for the road fund, the said fiscal 
agent to pay no interest for the deposit as part 
of the consideration for the purchase of the bonds. 

The award of said bonds shal] be at a price not 
less than the price fixed by the Constitution; and 
the Police Jury shall have the discretion to reject 


any and all bids. 
A further information address C. F. Howell, 
Laurel Hill, Louisiana, or J. R. Matthews, 


St. Francisville, Louisiana. 


Cc. F. HOWELL, President. 
J.R. MATTHEWS, Secretary. 
St. Francisville, Louisiana, 
January 21, 1920. 





—_——-— - A TS 


-F. WM. KRAFT, Lawyer 


Epeclaliaing in Examination & Preparation of 
County, Municipal and Corporetion 
Bonde, Warrants and Securities and 
Preceedinge Authorizing Seme. 
. St. 
Reomse ges Gen, Sse ¥ s aeepees 


CHICAGO, ILLINOIS 


| 


said 





NEW LOANS 


$250,000 
Rock Hill, South Carolina 


5% BONDS 


The undersigned will receive sealed bids until 
11 A. M., FEBRUARY 18, 1920, for $100,000 
Water Bonds, $50,000 Sewer Bonds, and $100,000 
Street Bonds of the City of Rock Hill. Interest 
5%. Maturing serially 1921 to 1960. 

he United States Mortgage & Trust Company 
will certify as to genuineness of signatures and 
seal. Approving legal opinion of Messrs. Cald- 
well & Masslich will be furnished. Bids must be 
sealed, unconditional, and upon blank forms 
which with official advertisement and financial 
statement will be furnished by the undersigned or 
trust company. Certified check for 2% 


required. 
S. GEORGE MOORE, 
Clerk and Treasurer. 











4aMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Neble & West Streets, Brookiyn, N. Y. City 





FEDDE & PASLEY 


Certified Public Accountants 


55 Liberty St., New York 





GEORGE W. MYER, JR. 


Certified Public Accountant 
2 RECTOR sT., NEW YORK 
Audits, Investigations, 
Estate Accounting, 
Income Tax Returns 
Telephone Rector 544) 





H. M. CHANCE & CO. 
ining Engineers and Geologists 
“OAL AND MINERAL PROPERTIES 
Ezsemined, Maneged, Appraised 
Seexe!i Side PHILADELPHIA 
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Metropolitan Trust Company 
OF THE CITY OF NEW YORK 


60 Wall Street 


716 Fifth Avenue 


Member of Federal Reserve System 


Capital, $2,000,000 


Surplus, $4,000,000 


OFFICERS 
HAROLD I. PRATT, President 


HAROLD B. THORNE, 
OHARLES W. WESTON, 


Vice-Pres. BERTRAM CRUGER, Treasurer 

Vice-Pres. GEORGE N. HARTMANN, Sec’y 

JAMES F. McNAMARA, Vice-Pres. JOHN F. CISSEL, Comptroller 
JACOB ©. KLINCOK, Trust Officer 








uN 














opments in this district. 


possibilities. 











Selected Investment Securities 


Located in Pittsburgh, the greatest industrial centre 
in the world, we are intimately in touch with devel- 


We own and offer for sale a number of bonds, which 
have been selected by us because of their investment 


Write for information and late lists 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 























STRENGTH 
SUCCESS 








Illinois [rust & Savings Bank 


La Salle at Jackson 


Capital and Surplus 


Chicago 


$15,000 000 





Pays Interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. 








Has on hand at all times a variety of ex- 


Transacts a General Trust Business. 


cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 


| _ Engineers 


OPP L LL Ll” PPP LPP PD LDA BA” 4 





STONE &WEBSTER 


FINANCE industrial and public 
utility properties and conduct an 
investment banking business. 








DESIGN steam power static 
hydro-electric developmen’ 
transmission lines, city ana’ | 
urban railways, gas 2nd che: 
plants, industrial } an: 
houses and buildings. 


CONSTRUCT either . 
own designs or from ces: 
other engineers or architec’ 


MANAGE public utility 


dustrial companies. 


REPORT on going concer:' 
proposed extensions and nev 
projects. 











NEW YORK BOSTON CHICA‘ 


YOUNGSTOWN PITTSBURGH  DETRO™ 
SAN FRANCISCO SEATTLE PARIS 








ti 





THE 
J. G. WHITE COMPANIES 


Engineers 


Financiers 





ef Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


| 43 Exchange Place New York 





| 
| Viele, Blackwell & Buck 
ENGINEERS 














Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 











\ Corporations Financed 
Bond Issues 


Underwritten 


ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 
CORRESPONDENCE INVITED 
MARK HARRIS 
STOCKS and ae 


Main Office 
Mutual! Life Bidg. Ro eyal Bat Bank k Bids. 
Buffalo, N. Y. oronto, On 























Capital, $3,000,000. Surplus, $600,000. 


There are but eleven banks in 
Ohicago having sufficient capital and 
surplus under the law to loan $500,- 
000 or more to a single client. 

The Great Lakes Trust Company 
is the only institution of such bank- 
ing power to be organized in the past 
ten years. 


110 South Dearborn Street, Chicago 














Lincoln Menny Oppenheimer 


BANKERS 
FRANKFORT-o-M., GERMANY 
Cable Address *‘Openhym” 

INVESTMENT SECURITIES 
FOREIGN EXCHANGE 





: Designs and Construction 
| Hydroelectric and steam 
| Power Plants 

| Transmissi 











THOMAS T. GRAY 

| Consulting Petroleum Engineer 

| investigations, Appraisals & Reports 
| on Oil Propositions 

| 280 North Broad Street, 


ELIZABETH NEW JERSEY 
| Telephone Elizabeth 2766 





oa RI 
eee 


BERLINER HANDELS-GESELLSCHAFT 
BANK 


Berlin W. Behrenstrasse 32-33 
(Pounded in 1856) 
Fully-paid capital & reserves M 144,500,000 


> Se 26 Dees Sengee Gennes. 
documentary business. Frade information fan 














Gable Address: Handelges Berlin 
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Chas. O. Corn 


Paul Schwarz 
August Schierenberg 


Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. M Fadden & Bro., 


COTTON MERCHANTS 
81 Chestnut St. 25 Broad St. 
(HILADELPHIA NEW YORK 
Importers of Egyptian and all 
Foreign Cottons 





FOREIGN OORRESPONDENTS: 
Prederic Zerega & Co., Liverpool. 
Rotterdam 





MeFadden & Co., 

Bectete d’ Importation et de Commission, Havre. 
MeFadden & Oo., 8. A. I., = 

Beinhart & OCo., ‘Alexandria, Egyp 

Sak. TE, biatedlicn & Eve. hater, Lama. Pere. 


Henry Hentz & Co. 


08 William Street 85 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 








Members of 
New York Stock Exchange 
ed York OCoff Pos Exchange 
ew ee x 
New York tw Exchange 
Trade 





Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Aiberal Advances Made on Cottos 
Consignments. 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORE 
475 FIFTH AVENUE, NEW YORE 
MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW TORE exacts EXCHANGE 











Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 


BOSTON. PHILADELPHIA, 

FALL RIVER, UTIOA,N. Y., 
PROVIDENCE, WELD & CO., 
NEW BEDFORD LIVERPOOL. 


ROBERT MOORE & CO, 


Mille Building 
15 Broad Street, N. Y, 


COTTON MERCHANTS 
Members New York Ootton Exchange. 


STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & CO. 
COTTON BROKERS. 








86 Cotton Exchange New York 
ers for future delivery contracts executed on 
the New York and Liverpool Cotton Exchanges. 





Hopkins, Dwight & Co. 


COTTON 


and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Recs 66, Cotton Exchanes Building. 
NEW YORg. 


New York | Guardians, Trustees, Corpo 





Crust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as Executor, and to receive and hold 


and : 
Interest Allowed on Deposits Subject to Check. 
OFFICERS. 


JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ER PIERCE 


JOHN W. PILLSBURY, Asst. Treasurer. 
LEO WM. HUEGLE, Asst. Secretary 
ARTHURF. THOMAS, Asst. Trust Officer 
SEWALL E. SWALLOW, Asst. Tr. Off'r 
GEORGE H. BOYNTON, 
Manager Safe Deposit Vaults 
BOARD OF DIRECTORS. 


James R. Hooper Henry L. ‘Shattuck 


ae ~ ~~... sssseeeeeeeeeeeee 
~ ~~ te ete eae ae id 





Rhode Island 
Hospital Trust 
Company 





DIRECTORS ** 
earce 


Howard O. Sturges 
Stephen O. Metcalf J. 
Walter R. Callender 
James E. Sullivan 


eric 
Albert W. Dimick 
Henry F. Lippitt 
Charies D. Owen, Jr 


OFFICERS 
Herbert J. Wells, Chairman of the Board 
Thomas H. Weat, Jr., President 
Horatio A. Hunt Ernest 
Vice President 


Preston H. Gardner 
Vice President ana 


Trust Officer W. Simmons 
Asst. Trust Officer 
Henry L. Slader H 
Vice President eory B. Hagan 
Asstsiant Secretary 
John H. Wells, George H. Capron 
Vice Prestdent Asststant Secretary 
G. Burton Hibbert Ralpb 8. Richards 
Secretary Asststant 


Gilbert A. Harrington Ralph W. Bowen 
Asst. Trust Officer Asstsiant Secretary 


Providence, Rhode Island 








CENTRAL TRUST 
CORE ane of ILLINOIS 


125 West Monroe Street 
111 South LaSalle. Street 


Street Level Entrances CHICAGO 
Capital & Surplus $7,000,000 
Deposits $50,000,000 
Accounts of banks & bankers 
received 
Correspondence invited 
Efficiently equipped to handle a!! 
business pertaining to banking, ang 
offer a complete service to accoun's 


Ham: Of banks, corporations, firms anc 
individuals. 


A Bank of SERVICE 
and SAFETY. 
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1850 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 


OLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Band 





Good men, whether experienced in life insuranee 
or not, may make direct contracte with this Com- 
pany, for a limited territory, if desired, and secure 
for themeelves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at ite Home Offies 
No. 277 Broadway, New York City. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - . 


Surplus and Undivided Profits, . 


This Com 
Depositary an 


$2,000,000.00 
$14,512,007.58 


y acts as Executor, Administrator, Guardian, Trustee, Court 
at other recognized trust capacities. . 


It allows interest at current rates on deposits. 


It holds, manages and invests money, sec 


securities and other property, real on 


personal, for estates, corporations and individuals. 
EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
FREDERIC W. ROBBERT, 2nd Asst. See’y 


CHARLES A. EDWARDS, 3d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROO 
FRANK LYMAN OHAUNOEY 


OGDEN 


KEFELLER EDWARD W. Se DON 

ARTHUR OURTISS JAMES 

WILLIAM M. KINGSLEY 

WILLIAM STEWART TOD 
MILLS 


CORNELIUS N. BLISS JR. 
HENRY W. de FOREST 
WILLIAM VINOENT ASTOS 
WILLIAM ANE 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALE 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established over 60 Years 
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NEW LOAN : "WE SPECIALIZE IN 
$1,500,000 Brunswick-Balke-Collender 6s 


Port of Tacoma, Washington 
General Obligation 5% Bonds 


Financial Statement 
ee I Rr $189,884,048 


Assessed valuation, 1919- . 94,942,024 
Total bonded debt (this issue only) - 1,500,000 
Bonded Debt Less than One and Three- 


Quarters Per Cent of Assessed Valuation. 
Maturing 1931-1955 


Price, Par and Interest 


Bolger, Mosser & Willaman 


29 South La Salle Street, Chicago 


$30,000 
BENTON COUNTY, MISSISSIPPI 


DIRECT OBLIGATION 
544% BONDS 
Due serially 1934 to 1939 
Actual value of taxable property, esti- 
I Kin tts ainsi mepoamaammane ait ,000 
value of taxable property,1918 2, ‘746, 781 


Assessed 
et nh... a a-,ansinbeeoutin 
Population, 1910 Census....10,245 


Price to yield 5.125% 


Mortgage Trust Company 


202 North Broadway, SAINT LOUIS 








WE SPECIALIZE IN 


Great Western Power Co. Ist 5s 
Louisville Gas & Elec. Co. Ist 7s 
Laclede Gas Light Co. Ist 7s 
Kentucky Light & Power Ist 6s 
Arkansas Light & Power Ist 6s 
Wash.-Idaho Wt., Lt. & Pr. Ist 6s 
J. 1. Case Plow Works Co. 7% Pref. 
Shaffer Oil & Refining Co. 7% Pref 
Tex-La-Homa Oil Corp. 8% Pref. 


George H. Taylor, Jr. & Co. 


High Grade Investments 


111 W. Monroe St. Chicago 





‘McClellan & Campion 


ENGINEERING & MANAGEMENT 


141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Continental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 


MILWAUKEE 
Of the Banks in 
0 
aul 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


61 Broadway New York 


FIRST NATIONAL BANK 


RICHMOND, VA. 


Capital and Surplus, - $3,000,000.00 
John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Inttted. 


Chicago & Eastern Illinois Railroad 


5% Purchase Money Coal Bonds 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 

















60 Broad way New York 





American Woolen Company 
Common Stock 





Special Circular on Request 





Cental Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 
Specialists 
U. 8S. Government Bonds 
CAPITAL, $600,000 


CHICAGO NEW YORK 
&: 8 So. La Salle St. 120 Broadway 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberland Tel. & Telep. Oo. 56 
Nashville Chattan _ St. Louis Ry. 
Nashville & Decatur 

Nashville Railway & Light Oo. Securities 


NASHVILLE, TENN., ST. LOUIS, MO. 
214 Union Street 817 Security Bldg. 


NASHVILLE TRUST CO. 


STOCK & BOND DEPT. 
Nashville Railway & Light Co. Securities. 
Nashville & Decatur RR. 
Nashville Chattanooga & 8t. Louis Ry. 
Municipal, Corporation & Public Utility 


onds 
2383 THIRD AVE. NORTH 
NASHVILLE * e ° TENNESSEE 








W. G. SOUDERS & CO. 


INVESTMENT SECURITIES 


208 South LajSalle Street, 
CHICAGO 
New York 
Milwaukee 


Detroit 
Grand Rapids 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 





Chicago Junction RR. Co. First 4s 
General American Tank Car Equip. 6s 
General American Tank Car 7% Pf. Stk. 
Godchaux Sugars, Ine., 7% Pref. Stock 
The Glidden Company 7% Pref. Stock 
Inland Steel Company Ext. & Ref. 6s 


Union Light, Heat & Power 7s 


AMES, EMERICH & CO. 
111 BROADWAY, NEW YORK 
CHICAGO MILWAUKEE 





Cuban Government 
56% Internal Gold Bonds of 1905 


National Bank of Cuba 


Stock 





Wollenberger & Co. 


INVESTMENT BANKERS 


CHICAGO 
105 So. La Salle St. Borland Building. 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members ef New York & Bosten Steck Exchanges 








Day & Zimmermann, Inc. 
ENGINEERS 





Engineering, Construction, Reports 
Appraisals, Audits, Management 
in connection with 
Public Utilities & Industrial Properties 


HOME OFFICE 
611 Chestnut St. 








Philadelphia 
203 $. La Salle St. Chicago, ltl. NEW YORK OFFICE CHICAGO OFFICE 
2 Wall Street Harris Trust Bldg. 
A 


aan 
P. W. Chapman & Company 
INVESTMENT SECURITIES 


112 South La Salle St. 
CHICAGO 


53 William Street 
NEW YORK 


Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers In 
INVESTMENT SECURITIES 
Members New York Stock Exchange 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 


INVESTMENT SECURITIES 
39 Se. La Salle Street CHICAGO, ILLINOIS 





Municipal Bonds 


“Are Exempt from Federal Income Taxes.” 


Yieiding from 44% te 6%. 
Send for List 


THE HANCHETT BOND CO. 


ted 1910 





39 South La Salle Street 
CHICAGO 
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Investment and Financial Houses 





Lee, Higginson & Co. 


investment Bankers 


Boston 


New York Chicaxo 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Goldman, Sachs & Co. 


60 Wall Street 

NEW YORK 

137 So. La Salle Street 
CHICAGO 


14 Montgomery Street 
SAN FRANCISCO 


60 Coneress Stree 
BOSTUN 

421 Chestnut Street 

PHILADELPHIA 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


ae ee 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 
Providence 


Established 1888 


Portland 





RAILWAY 
EQUIPMENT BONDS 


Members New York Stock Exchange 
60 BROADWAY 








Bond & Goodwin 


ANNOUNCE THE REMOVAL OF 
OFFICES IN NEW YORK 
to the 


AMERICAN EXPRESS BUILDING 
65 Broadway 


Telephones Bowling Green 4600-4615 inclusive 


New York Resident Partners 


Wendell Baker 
Charles B. Wiggin 


THEIR 


George T. Rice 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 


INVESTMENTS 





FRAZIER & CO. 


Broad & Sansom Streets 
PHILADELPHIA 


Baltimore 


Washington 
Lebanon 


New York 
Pitteburgh 
Wilkes-Barre 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 


Philadelphia 





Underwriters Distributors 


Howe, Snow, 





HALSEY, STUART & CO. 


Imcorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 
CHICAGO PHILADELPHIA 
NEW YORK DETROIT 
BOSTON MINNEAPOLIS 
sv. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 





—_—-—- — 


H. IT. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
: BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 


Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1425 Walnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 

| PHILADELPHIA 

Members Philadelphia Stock Exchange 





EVANS, STILLMAN & CO. 


NEW YORK 


Underwriters & Distributors 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 





Short Term Notes 
Acceptances 
Maia Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 


Correspondent Offices in 50 Cities. 





— 


ROBINSON & CO. . 


U.S. Government Bonds 
Investment Securities 


26 Exchange Place New Yor? 


Members New York Stock Exchange 





Bonbright & Company 


Incorporated 


25 Nassau Street New York 


PHILADELPHIA 
CHICAGO 


BOSTON 
DETROIT 


LONDON 


I ‘PARIS 
William P. Bonbright & Co. 


Bonbright & Ca. 





Short Term Notes 
Preferred Stocks 


ATLANTA 


NEW ORLEANS BIRMINGHAM 
JACKSONVILLE CHARLOTTE 








MUNICIPAL AND RAILROAD ] 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co... 


49 Wall Street, New York 
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Sanat 
WE FINANCE 


Kiectric Power and Light Enter- 
grisexs with records of established 
wmrmars. 





WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 


Sorrespondence Solicited 


FLECTRIC BOND & SHARE CO. 
{Paid-Up Capital and Surplus $23,500,000) 
71 BROADWAY, .NEW YORK 


MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


Wew York Correspondents 
REMICK, HODGES & CO. 


twee —— EE 


————— 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 


eer eee wee 





Cochrane,Harper&Co. 


Investment Securities 


® State St., 
BOSTON 


111 Broadway 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





KONIG BROTHERS & CO. 


16 Exchange Place, NEW YORK 


Commercial and Travellers’ 


[Letters of Credit 
on 


KONIG BROTHERS, LONDON 
and 
“EDGR ANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM 


Financial 


PPPPPPLP PLA LAA PAB a LL AL Le 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


ET 


INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 
PROVIDENCE 





E. S. EMERSON & CO. 


Investment Securities 


60.STATE ST. BOSTON 





- ae 


Richardson, Hill & Co. 


Established 1876 


Investment Securities 


60 Congress St. 


Bangor BOSTON Portlené 


, Boston Stock Exchange 
Members: New York Stock Exchange 











W. F. Ladd & Co. 





Investment 
Securities 








New York 


} 























ESTABLISHED 1865 


AMKNALC, 


& Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 





New England 
industrial Securities 


Yielding 64% to 8% 
J. MURRAY WALKER 


85 Devonshire Street Boston 





F iviancial 
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CHASE & COMPANY 
BONDS 


18 CONGRESS ST., BOSTON 





E. HOWARD GEORGE & CO., Inc. 


Investment Bankers 


31 State Street BOSTON, MASS. 








Government and 


Municipal Bonds 


William |2.Ompton © 


Government and Municipal Bonds 
Over a Quarter Century tn this business 
14 Wall Street, New York 


St. Leuis Oincdanati 
Chicage New Oricans 

















Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORE 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members 
N.Y. Stock Exchange 


Branch Offices 


Waldort-Astoria Hotel, B.¥. 
8 East 436 Street, N. ¥. 
Saratoga Springs, N. Y. 

. Atlantic City, N. J. 
West End, N. J. 
Long Beach, N. Y. 





George Pick & Company 


Investment Securities 
72 West Adams Street 


Chicago 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 1401 
Miscellaneous Securities 
in all Markets 





PRIVATE WIRES TO PRINCIPAL CITIES 
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Canadian 


Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


6% to 64% 
Write fer desert ptive circular 


'W ood, Gundy & Co. 
leoer per ated 


14 WALL STREET. New YORE 


Teronto Mentreal 





CANADIAN 
SECURITIES 





Gevernment, Municipal 
& Cerperatien 


[Asis en request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Teronto Mentreal 





Montreal Tramway 5s, 1941 
Spanish River Paper 6s 

Lake Superior Paper 6s 

Detroit Grand Haven Cons. 6s, 1920 


TRUAX, HIGGINS CO. 


Lewis Bldg., Montreal, Canada 








BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $26,000,000 
REST 29,006, 0@8 
TOTAL ASSETS - - - - $545,304,809 


Head Office—Montreal 


SIR VINCENT MEREDITH, Bart., Prestéemt 
Sir Frederick Williame- Tayler, 
Gremeral Manager. 


NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN 
W.A. BOG mf T. OLIVER 


Chicage Branch, 27-29 South La Salle St. 

Spekane, Wash. Mexziee City 

Sana Francisce—British-American Bank 
owned and centrelled olled by Bank ef Meatreal) 


Fereign Exchange b beught and seld. 
Commercial erellite tasue® avaliable 
im army part of the werld 


London Offices, 47 Threadneedle St., £ C 
8 Waterlee Place, Pall Mall, S. W. 
G. C. CASSELS, Manager. 


Paris, Bank of Mentreal F 
17Place Weaduues _—_ 





Canadian 
Government, Municipal 
and Corporation Bends 


Dommion SEcurInEs 


CORPORATION: LIMITED 


TORONTO. MONTREAL.LONDON ENG 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank ef Terente Bufidiang 
TORONTO, ONT. 





Canadian Gevernment, Previn- 
sial, Municipal and Corporation 
Bends 

Bought—selé 
GREENSHIELDS & CO. 


Members Mentreal Steck Eschange 
Dealers in Ganaedien Bend Iseuss 








17 St. John Street, Mentreal 











| ALL ISSUES 


| Canadian War Leans 


Beught Sold Queted 
NESBITT, THOMSON 
& COMPANY, LIMITED 
a og eg 


- Teronte 














Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspesdence Solicited 








| Forei al 
Arnold Gilissen & Co. 


86-81 Damrak 
AMSTERDAM 


Oabile Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Fetablished 1871 
BANKERS AND STOCKBROKERS 


FOREIGN EXCHAKGE 





R. C. Matthews & Co. 





CANADIAN BONDS 


TORONTO 





Canadian Municipal Bend: 
Bought—Seld—Queted 


FINCKE, BANGERT & CO. 


Franklin Bank Bidg., Philadelphia 
BOSTON NEW YOR? 








Thornton Davidsen & (Co. 


Members Montreal Stock Exchange 


Private Wires 


New York, Toronto, Quebec, &c. 


420-1-2 & 426 ae Building 
MONTREAL, CANADA 





CANADIAN BONDS 


Principal and Interest 
Payable in New York 


Thorsten Davidson & Co. Ltd. 


Transportation Bldg. Montreal 
81 St. Peter St. uebec 
63 Sparks St. ttawa 














ttt ii ti i i i i die li 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.O., LL.D. DGS 
General Manager, Sir John Aird. 
Assistant Generali Manager, H. V. F. Jemec. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
Cc. L. FOSTER 

C. J. STEPHENSON, 


Buy and Sell Sterlin 
change and Cable 
made at all points. 

Travelers’ Cheques and Letters of Credit isoued 
available in all parts of the world. 


Banking and Exchange business of evap 
description transacted with Canada. 


|Arente. 


and Continental Ese 
ransfers. Collectieom« 


LONDON OFFICE—2 Lombard Street, B. 
BANKERSJIN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited 





THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL 
RESERVE FUND AND 
UNDIVIDED PROFITS OVER. __18,000,406 
TOTAL ASSETS OVER 


Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, One. 


300 branches throughout Canada, Newf 

Cuba, Jamaica, Porto Rico, and in Boston, Cit 
cago and New York. Commercial and Travelers’ 
Credits issued. available in all parts of the weetd. 
Bills on Canada or West Indian poate favoratiy 
negotiated or collected by our branches im Ge 
United States. Correspondence invited. 


New Yous | Age ney, 52 Wali Street. 


atterson, Agent. 
Correspondents ~—~ goint City & Midlend 
n Great Britain | Royal Bank of Scotiand. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up 
Reserve Funds 
Tetal Assets 











¢. 
©. & 
B. 


Head Office Montreal 
SIR HERBERT S. HOLT, Prontest 
E. L. PEASE, Vice-Pres. & Man. Direstes 
©. E. NEILL, General Manager 
63@ Branches theugkheut CANADA and N “, 
FOUNDLAND, ian GUBA, PORTO 
D@MINICAN REPUBLIC, HAITI, 4 
RI@A and VENEZUELA. BRITISH ead 
FRENCH WEST INDIES. BRITISH EOR- 
DURAS and BRITISH GUIANA. 
ARGEN TIN E—Buenes Aires. 
BRAZI{L—Rie de Janeiro. 
@RUSUAY— Montevideo. 
SPAIN—Barcelena, Plaza de Cataluna, 
L@NDON @FFICE—Princes Street, B. 
NEW YORK AGEN@Y—68 William St. 

F. T. WALKER, J. A. BEATSON, &. 
McINERNEY and J. D. LEAVITT, Agente. 
FRENCH AUXILIARY: The Reyal Bank @ 
Canada (Frarmce), PARIS, 28 Rue de 
Quatre-Septembre. 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. | 


Dominion Bank Building 
TORONTO, CANADA 














DOMINION OF CANADA 


Guaranteeing Grand Trunk Pacific 


3% BONDS 
Due Jan. 1, 1962 


AT 50 AND INTEREST 
AMERICAN FUNDS 


Yielding about 644% 


Priacipal and Interest povaole at fixed 
Rate ef Exchamge ($4.86 te £) is 
New York, Mentreal and Lenden, Eng. 


/Emilius Jarvis & Co. 


Investment Bankers 








Jarvis Bldg. 103 Bay St. Terente, Cem. 





>. 
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Foreign 




















Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 

Cc tal $19,562,200 

eeares oe 15,500,000 

rve Liability of Proprietors.. 19,562, "200 

$54,624,406 

A@asregatc Assets March 31, 1919. .$335.379,352 
Sir JOVWIN RUSSELL FRENCH, K.B.E.. 


General Manager. 


846 BRANCHES and AGENCIES in the 
astralian States. New Zealand. Fiji, Papua. 
(Mew Guinea) and London. 
Ba transactsa every description ef 
Australian Banking Business. 
a ve other Produce Oredite yong 


ndon Offi 
enor GE PB STREET 
SYDNEY 





Lo 
29, THREADNEEDLE 
STREET. EC.,3 


THE UNION BANK OF AUSTRALIA Limited 


Rstablished 1837 incorporated 1886 
Sapital— 
Authorized and Issued 
p Capital £2,600,000 | 
eserve Fund-~-22,570,000/gether £5,070,000 
eserve Liability of Proprietors. _-- £5,000,000 
Total Capital and Reserves 


@Whe Bank has 41 Branches in VICTORIA, 39 in 
WEawW SOUTH WALES, 19 in QUEENSLAND, 
4 in SOUTH AUSTRALIA, 2] in WESTERN 
USTRALIA, 3 in TASMANIA and 44 in NEW 
SEBALAND. 


ead Office: 71 CORNHILL, LONDON, E. C. 
Manager—W. J. Essame. 
Assistant Manager—W . A. Laing 


The Colonial Bank 


Established 1836. 
Capital Subscribed___$15,000,000.00 
Paid-up Capital $4,500,000.00 
$1,750,000.00 

















WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER, 
LONDON. 


Import and Export Business Financed. 


Head Office 
#8, Gracechurch St., London, E. C. 3, Eng. 


NEW YORK AGENCY 
22 WILLIAM STREET. 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch Street, London 
Capital Authorized and Subscribed. _£1,500,00¢€ 
Capital Paid Up.__.... caeecce ee 
Reserve Liability of Shareholders £750,000 
Geserve Fund and Undivided Profits. . £785.794 
Branebes in India, Burma, Ceylon, Straita Settie- 
mente, Federated Malay States, China, and Mauritius. 
Wew York Agency, R. A. Edlundh, 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in Britise East 
Africa and Uganda. 

Mead Office:26, Bishopsgate, London, BE. C. 

Branches in India, Burma, Ceylon, British East 

. Uganda and at Aden and Zaasibar. 


Subscribed Capital... £8,000,000 
Paid-up Capital £1,600,000 
Reserve Fund .000 
Whe Bank conducts every description of banking 
and exchange business. 


The National Bank ‘of New Zealand 


Giead Office: 17 aonamuae Street, London, 
Chief Office in New Zealand, Wellington. 
Authorized Capital ~ 
bscribed - 
up “ .* - 
eserve Fund - 
ncalled capital ~=- 
Oorrespondents in all parts of the world. 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Oable Adress: “Clermont” 


THE COMMERCIAL BANK OF SCOTLAND. Ltd. 


bes Established 1810 
Head Office—EDINBURGH 
latent (Subscribed) 
Paid up— 
250,000 “*A”’ 
600,000 “B"’ 




















£5,500,000 





shares of £1 each fully paid.__£ 500,000 


£1,750,000 

Reserve. _...£1,000,000 Deposits. ...£36,071,.162 

ALEX. ROBB, Gen. Mgr. MAGNUS IRVINE, Sec. 

London Office—62 Lombard Street, E. C. 3. 
Glasgow Office—113 Buchanan Street. 

Drafts, Circular Notes and Letters of Credit issued 

and every description of British, Colonial and Foreign , 
Banking and Exchange business transacted. 

New York Agentse—American Erchange Nat. Bank 








At 3 to 7 Days’ 


shares of £25 each £5 paid... £1,250,000 | 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


($5—£1) 


Authorized Capital 
Subscribed Capital 
Paid-up Capital 
Reserve Fund - 


42,086,000 | 
42,086,000 | 





Deposits 1,855,000,000 








HEAD OFFICE: 
5, Threadneedle Street, London, E.C. 3. 


OVERSEAS BRANCH: 
65 & 66, Old Broad St., London, E.C. 32. 


FOREIGN BRANCH OFFICES: 
8, Dale Street, Liverpool. 
15, Tyrrel Street, Bradford. 


SHIPPING BRANCH OFFICE: 
65 & 66, Old Broad St., London, E. Cc. 2. 








Foreign Banking Business of 
Every Description Undertaken 





Rt. Hon. R. McKenna, Chairmas, 





International Banking Corporation 


55 WALL STREET NEW YORK CITY 


Capital and Surplus $8 600,000 
Undivided Profits 


Branches in: 

Straits Settlemente 
Java 

Panama 

Santo Domingo 
San Francisco 


India 

China 

Japan 

Philippine Islands 
London 

Lyons 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., BE. C. 8 


Capital & Reserves mega 148,715,765=<£12,938,472 


All classes of Argentine, Spanish and 
European banking business conducted. 








The Union Discount Co. | 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Uuisco, London. 


Capital Authorized & Subscribed $10,000,000 
Capital Paid Up 5,000,000 
Reserve Fund 

$5=£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 4 Per Cent. 


Notice, 4144 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de 
posit at rates vertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


The National Discount 
Company, Limited 


85 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Capital $21,166,625 

Paid-up Capital 
Reserve Fund 
($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

4% per annum at call. 

4%% at 7 and 14 days notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
from time to time; and for fixed periods upon 
specially agreed terms. Loans granted on ap- 
| proved negotiable securities. 


PHILIP HAROLD WADE, Manager. 








$226,000,000 , 
178,368,000 | 





BARCLAYS BANK 
LIMITED 
with which is amalgamated the Londcos 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wales 
Agents in all banking towns throughout 
the World 





CAPITAL SUBSCRIBED 
CAPITAL PAID-UP 
RESERVE FUND 
TOTAL RESOURCES 


$7,061,786 
$44,101,786 
$35,000,008 
$1,409,720,008 





EVERY DESCRIPTION OF BANKING 
SINESS TRANSACTED. 


Addrese—The Foreign Manager, 
168, Fenchurch Street, 
London, E. Gos England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf. Esq. 
Deputy-Chairmen: 
Sir Mentagu Turner, R. Hugh Tennant, Bee. 








Authorized Capital 
Paid-up Capital 





(30th June, 1919.) 
Current, Deposit and other Ac- 
t £308,395,066 


HEAD OFFICE: 41, LOTHBURY, E.C. &. 
Joint x oatmige 
¥. J. Barthorpe, J Rober 
Foreign Branch Office: 82, Oe teil E.C. 
BELGIAN BRANCHES: - 


ANTWERP: 41, Place de Melis. 
BRUSSELS: 114 oat 116, Rue Reyale. 


SPANISH BRANCHES: 


BARCELONA: Paseo de Gragia. 5 w ae 
BILBA 


MADRID: Avenida del Conde de ae. 214033 


AFFILIATED IN FRANCE: 
Lendon County & Westminster Bank (Paris), Ltd. 
PARIS 22. Place Vendeme 
37, Rue de la Republique 
22 & 24, Cours de l’Intendanes 
29 Rue Cannebiere 
6. Rue Lafayette 
AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 
ues on the Ulster Bank will be cellected 
ya of this Bank, free of Cemmissien. 
rincipal Cities yt epee Branches or Agents in ali 


= owns of the Untted ane 
pondents throughout the W . 
ccemmetiaih AND TRUSTEE DUTIES 

UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £10,000,000 or 
Frs. 260,000,000 half paid up. 


GENERAL COMMITTEE (Paris & Londoas) 
PARIS. 
Measrs. le Baron de NEUFLIZE 
Oharles de CERJA 


AT 
le Comte Adrien de GERMINY 
HEINE 


Arsene HENRY 
le Baron HOTTINGUER 
Raoul MALLET 
Albert MIRABAUD 

e NAVILLE 
Felix VERNES 

LONDON 
Messrs. the Kari of BESSBOROUGEH.O.V.O..0.B. 

E.W.H. BARRY 
Viscount GOSCHEN 





LYONS: 
BORDEAUX: 
MARSEILLES: 
NANTES: 


All cheqg 
for OCusto 
ane De 
, Ay. 








Hon. HERBERT A. LAWRENCB 
Lord ORANMORE and BROWNS 
Sir W. LAWRENCE YOUNG, Bart. 


FRANCE, 
PARIS, 7, rue Meyerbeer (1Xo) 
MARSEILLES, 38, rue St. Ferreol 

ENGLAND, 

LONDON, 26, Throgmorton Street E. C.8. 
MANCHESTER, 26 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOUA 
Agencies in EGYPT, GREECE, PALESTINE 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Otteman Empire. 
Branches in the Near East 


GENERAL BANKING BUSINES®, 
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- SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 


and 
Hydro-Electric Companies 





NEW YORE AGENTS 


SPERLING & CO., INC., 
190 BROADWAY. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


AGENCY IN NEW YORK, 
166 BROADWAY 


London Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Console. 


West End Agency and Londen Office ef the 
italian State Raliways, 12 Wateriee Piace. 
Regent &.. 8. W. 


orrespondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New York and Agents 
én Italy” of the Banque Francaise et Italienne 
sour l’Amerique du Sud. 


Buenos Ayres, Rio de Janciro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 











Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 


Societa Italiana di Credito Provinciale 
Capital Bully Paid Up_...... Lire te ogee 


Denselt aad Current Acoounte oe 
ay 31, 1919) ** 2,696,000,000 
Cantral Management and Head Office: 


ROME 


Special Letters of as Branch in Rome 
(fermerly Sebasti & Real 0 Piazza di 8 . 

F Branches: TRANOE: Paris, 2 Rue le 
Peletier angle Bould. des. Italiens:; BRAZIL: Bae 
Paule and tos; NEW YORE: Italian Disceunt 
& Trust Ce., 399 Broadway. 

Offices at Genoa, Milan, Naples, ee 
Turin, Trieste, Venice, Florence, 
Catania. Leghorn, and over 100 Branches in th the 


i iaden Clearing Agente: Barclay’s Bank, Lt4., 

168 Fenchurch Street, E.C. 

EVERY KIND OF BANKING BUSINESS 
TRANSACTED. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. - 
Authorized Capital............. $50,000,000 
Subscribed Capital...........-.-. $31,250,000 
Paid-up Capital & Reserve Fund $18,812,500 
Ws BONS. coccsuacenesece $306,125,415 

Over 350 Branches and Agencies throughout 


Beuth Africa 
W. H. MACINTYRE, Agent 
68 Wall St., New York 


Also representing The Bank of New South 
th branches throughout Australasia 














CREDIT SUISSE 


Established 1856 
Capital!& Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


Branches at Basle, Berne, Frauenfeld, 
Glaris, Geneva, Kreuzlingen, Lugano, 
Lucerne, Neuchatel, St. Gall. 


ALL BANKING BUSINESS 


LEU and CO. S BANK, 


LIMITED 


ZURICH, (Switzerland) 
Founded 1755 











aSvVvERY gt of BANEING BUSI. 
NESS TRANSACTED. 

Gills offExchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 





Foreign 





Banque Nationale de Credit 


eee oe frs. 300,000,000 
Surplus ........ frs. 63,000,000 
Deposits ______- frs.1,700,000,000 


Head Office: 
PARIS 


270 Branches in France 
4 Branches in the Rhenish Provinces 





GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basle, Zurich, Si. Gell, Geneva, Lausanne, 
La Chaux-te-Fends 


London Offices, 43 Lothbury, E. C. 2 


Weet End Bra eoe-klic R t Street 
"Waterion Place 3 Wet 








Capital paid up, . . $20,000,000 
Di + « &0.4-6-6 200, 
Deposits,..... . $165,000,000 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED 











Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 





Capital, fully paid - Frs. 60,000,000 


Reserves - - - “ 15,000,000 





Zurich - Winterthur - 


Lausanne, etc. 


St. Gall 





Documentary Credits. Bills Collected. 
Foreign Exchange. 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 








Paid-Up Capital and 


Reserves - - - «= $20,000,000 00 





Offers te American banks and bankers ite superier 
facilities for the extension of trade and com- 
merce between this country and Africa. 





New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Roya! Charter, 1727. 
oe £2,000,000 
Rest and Undivided Profits... £1,082,276 
EERE FOE £36,648,823 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office - - - 8 Bishopsgate, E.C.2 
Manager: Wm. Wallace. 


Glasgow Office Exchange Square 
Agent: A. Dennistoun. 


370 Branches Throughout Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited, 














Foreign 


ee i i i ee i i | 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian 
June, 1898, with the exclusive Ry te 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund_____--_- £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLARD 


Limited, 


a a a a a a 








($6— £1.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL = = 
RESERVE FUND = «= =s 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 


$191 070,008 
$37 814.006 
331.858.6566 








Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incerporated in New South Wales. 





Pase-e Geeet..asbccavdectnocseas £2,0060,006 
Bepesee Pus cnccdcduéudedenouads 3,040,006 
Reserve Liability of Proprietors... 2,006,066 

£6,040,006 


Drafts payabie on demand, and Letters ef 

Oredi¢t are issued the London Branch en the 

Head Office, Branches and encies of the Bank 

in Australia and elsewhere ills on Australasis 
negotiated or collected. Remittances cabled. 

Head Office, Sydney. New South Wales. 

London Office: 
Birchin Lane, Lombard Street, E. C._ 


ROTTERDAMSCHE 
BANK VEREENIGING 


18, 





Rotterdam Amsterdam 
The Hague 


CAPITAL FULLY PAID_F.75,000,000 
RESERVE FUND-_------ F.25,000,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


BANK OF BRITISH WEST AFRICA, LTD, 








$5— #1 
Authorized Capital .......-...-.-- $10,000,606 
Subscribed Capital ....ccccccoone 7,260,000 
es Cee Oe 8 nme 2 pee. 
Surplus and Undivided Profits.__.. 1,296,666 
Branches throughout E t, Morocco, 


West Africa and the Canary Islands. 
Head Office, 17 & 18 Leadenhall St., London, E. C. 
Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York. 


lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transaction 
with Greece, where it has been established fer 
80 years, and has Branches throughout the 


Comey. 
exandria, Oairo, &c., in Egypt. 
me. a x. asian House, 
oorgate Street, 
LONDON, E. C. 2. 


English Scottish and Australian Bank, Ltd 


Head Office: 38 Lombard St., London, E. C. 8 
Subscribed Ca ~ a 


Paid-up ee 539.43 
gurthes 1eht llity of Proprietors. 539,437 1 
gees ceee-- made oy py Tolesraphic ransfer. 
Bills Negotiated or Celiectien. 
Banking and fa e business A every de 
transacted wi 


scription A 
E. M. JAN ON, Manager. 
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ST. Leuis 


A. G. Edwards & Sons 


MM om berv 
New York Steck Exchange 
St. Louis Steck Exchange 


416 Olive St. 88 Wail St 
ST. LOUIS NEW YORE 


dll neetenendientaeeee a 


MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 


: BONDS 








$100,000 


Pima County, Arizona 


544% ROAD BONDS 
Due Serially 1925 to 1944 


Assessed Valuation, 1919___.$64,54 


Total Bonded Debt -Ginel. 
this issue) - “e — 


Population... ss ald 38, 765 


5,232 


025,515 


Legality approved by Hon. C. B. Wood, 
of Wood & Oakley, Chicago, Jil. 


Prices to Yield 5.10% 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 














Herndon Smith Charles W. Meeore 
Wiliam H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
688 OLIVE ST. ST. LOUIS, MO. 


MARK C. STEINBERG & (0. 


Members New York Steck Exchange 
Members Si. Levis Sieck Bachange 


300 N. Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 
Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 








668 OLIVE ST. 
SE 


ST. LOUIS 








LOUISVILLE 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 





Pau Jones Bidg., LOUISVILLE, KY. 


John W. & D. S. Green 


116 Seuth Fifth St., 
Leuisville, Ky. 


Bealers in all nigi~srade securities. 
Centinueusly in Brekeraze business 
since 1868. 

Beth telephenes 56. 








Henning Chambers & Ce 


INVESTMENTS 
Members New York Steck Exciange 
404 West Main Street, LOUISVILLE, KY. 


\ 
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Bankers and Brokers outside Hew Pork 
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Dodge & Ross, Inc. 


Inveetment Bankers 


CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-706 Harris Trust Bidg., 
111 W. Monroe St. 





GREENERAUM SONS 


AND TRUST COMPANY 
southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
§% CHICAGO FIRST MORTGAGE BONDS 
sultable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

‘idest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


116 WEST wet ROE STREET 


CHICAGO, ILL. 
ted York Stock Exchange 
erk Cotten 





Winnipeg Graia Exchange 





Radon, French & Co. 


Investment Securities 


111 Weit Monroe Street 
CHICAGO 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


New Yerk Philadelphia 


CHAS. S. KIDDER & CO. 


Investment Bankers 
Bstablished 1808 
108 South La Salle St. 


St. Louls 





CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


165 Seuth La Salie Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Selicit Yeur Offerings. 


Edward P. Garrity Co. 








SL 


_ CHICAGS 


RP PLP PD _ oe” LG Onn, 


TILDEN & TILDEN 


ee oe 
INVESTMENT BONDS 


206 SO. LA SALLE STREET 
CHICAGO 


SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Monree St., 
CHICAGO 


[ACEY Y [IMBER ©. 


TIMBER BONDS 
based always upor 
expert verification 
of underlying asset¢ 

















332 So. MICHIGAN AV., CHICAGO 








ap cine 
We offer 
WILKES COUNTY, N. C. 


544% 
ROAD BONDS 
Full “_e  ~i pee 
Assessed valuation (1-3 Real) 
Bonded Debt 
Population 


PPP LA BAD Le 


$7,281,405 
582 000 
Price very attractive. 


The Provident Savings 
Bank & Trust Co. 


CINCINNATI, OHIO 


ROBERTS & HALL 


New York Steck Exchange 


Members| Chicage. Beard of Trade 
ti Bteck Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHIG 








|BRAZORIA COUNTY, TEX. 


Road District 514° Bonds 
Due 1920 to 1939 
100 and Accrued Interest, Yielding 5.50% 


Weil, Roth & Co. 


CINCINNATI NEW YORK CHICAGO 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg.. 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bende 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO, 


328-336-332 Walnut St. 
CINCINNATI, OHIO 


EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati! Securities 
CINCINNATI OH UO 

















________ SPRINGFIELD, HLL. 


al al ala 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Blidg.. 
SPRINGFIELD, ILLINOIS, 


Tlinois Municipal Bonds 





BONDS FOR INVESTMENT 
108 So.La Salle 5 





CHICAGO 


and 
First Mortgage Farm Loans. 
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LYON, SINGER & CO 


INVESTMENT BANKERS 
Commonwealth Bidz.,. PITTSBURGS 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bends 


Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 


Members New York Stock Exchange 


Members Pitteburgh Steck Exchange 
Members Chicage Board ef Trade 


Sie i te 











_Banikers and Brokers Outsine Hew Berk 


MICHIGAN 


Giseds, Swan & Edwards Cs. 


Members Detreit Steck Exchange 


Inquiries Selicited in All Markets. Stecke 
Carried om Conservative Margins. 


316 Congress Bidg., DETROIT, MICH. 


ll nl al al al ll 


__ MICHIGAN 





Members of Detroit Steck Exchange 


Charles A. Parcells & Co. 


DETROIT EDISON SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 








A. J. Heod & Company 


(Established 20 Years) 


MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in"Michigan Stocks and Bonds 
PENOBSCOT BUILDING, DETROIT 





A. E. MASTEN & CO. 


Members New Yerk Steck Exchange 
oston Steck Exchange 
<teted, * Steck pee 
hicage Steck Exchan 
ma pa pears of T 

ork Cetton Meshanse 


323 Feurth y 0% + Sega a Pa. 


Branch Office 
National Bank of West Virginia Building 
Wheeling, W. Va 


L.J. DAWES & COMPANY 


MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA. 


Branch Office 
Scollay Building Boston, Mass. 





eesze 











Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA 


Members 
NEW YORK STOOK BXOHANGSE 
PITTSBURGH STOOK BXOHANGS 
OHIOA4GO BOARD OF TRADE 


GORDON, FORTIER & CO. 


Investment Securities 
Suite 1618, Dime Bank Building 


Telephone Cadillac 5050 
DETROIT MICHIGAN 


WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchange 
2054-56-58 Penobscot Bidg., DETROIT 





Motor Stocks 
and 
All Michigan Securities 


Burdick-Thomas Company 

Members Detrett Steck Exchange 
256-262 Penebsect Bidg., 

DETROIT MICHIGAR 





Municipal and Corporation Bonds 
Specialist in 
MICHIGAN ISSUES 


MATTHEW FINN 
BANK 


82 Griswold Street, 
DETROIT, MICH. 


W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 


Motor Stocks, Public Utilities & Oils 





1616 Penobscot Bidg., DETROIT, MICH 





W. Carson Dick & Company 
INVESTMENT BONDS 
890-398 UNION ARCADE BUILDING 


PITTSBURGH, PA. 





Rm Baap 


inne 





SInNEAPOLIS 


OPP BDO DPD DE OO 


JUSTUS F. LOWE COMPANY 


McKnight Building 
MINNEAPOLIS 


Specializing in 
MINNESOTA CORPORATION ISSUES 








WE wie BUY 
Minnesota & Ontario Pow. ist6és 
Powell River Company ist 6s 
ed River Lum Co. ist 
nneapolis St. Ry. Extended? 


WELLS-DICKEY COMPANY, Minneapolis 


MONTGOMERY 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgemery. Ale 

















BUFFALO 


JOHN ¥e STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IK 
Buffele and Western New Yerk Securities 








IRVING T. LESSER 
STOCKS AND BONDS 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bo :<s 
Lecal Corporation Bonds and Stocks 


Members Detroit Stock Exchange 
DETROIT GRAND RAPIDS 


DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 
47 Congress St., West 
DETROIT 








Members Detroit Stock Exchange 


WEBB, LEE & CO. 


Member Detroit Stock Exchange 
Correspondents 


THOMSON & McKINNON 
Motor Stocks, Public Utilities & Oils 


88@ Penobscot Big. National Union Bank Big. 
DETROIT, MICH. JACKSON, MICH. 


FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Ohicage Detroit Grand Rapids 


Onderwrite and distribute entire issues 
of Industrial and Publio U tility securities 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 


C. M. DEAKIN & CO. 


Members Detroit Stock Exchange 














Correspondents 
VAN EMBURGH & ATTERBURY, New York 
OLEMENT, CURTIS & OO., Chicago 


861-2 Dime Bk, Bidg. 





@76 Ellicott Square 





BUFFALO, N. Y. | 


408 Gr. Rap. Sav. Bldg. 


KAY & CO. Inc., 


INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Members Detroit Stock Exchange 










GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH. 
Members Detrett Stock Exchange. 





A. W. Wallace & Company 
INVESTMENT BANKERS 


Penobscot Bidg. DETROIT, MICH. 
Tel. Cherry 2800 





Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bends 
Ground Floor, Michigan Trust Bldg. 
GRAND RAPIDS, MICH. 


Saginaw Muskegow 


Flint 





F. C. ANGER & CO. 


Investments 





1252-54 Penobscot Building, 
DETROIT, MICH. 





Hilliker, Perkins, Everett & Geistert 


Michigan Securities 


Grand Rapids, Michigan 





Stocks of the 
Detroit Industrial District 


HAROLD JOHNSON CO. 


PENOBSCOT BUILDING DETROIT 





HARRIS, SMALL & LAWSON 


INVESTMENT SECURITIES 
44 CONGRESS ST., W. 





Detroit Grand Rapids 





DETROIT 
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Bankers and Brokers Gutsive New Hork ae 


PACIFIC COAST 


PPP LLL LOL LLL ell 


Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds‘ Municipal 
Corporation 


San Francisco 
Alaska Commercial Buliiding 


i 


MAX I. KOSHLAND 
Pacific Coast Securities 





M em ber 
Gan Francisce Steck and Bond Exehange 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE Co. 


351-853 Montzemery Street, 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 


infermation and Ouotations en ali Pacifie 
Coast Securities. 


Members San Francisco Stock & Bosé Exchang: 











CLEVELAND 


The Gundling-Jones Company 
STOCKS-BONDS-NOTES 


BANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 


216 Superior Avenue, N. E. 
CLEVELAND 


Branch Offices: Detroit, Cincinnati, 
Coumbus, Akron, Youngstown, Omaha, 
nver, Colorado Springs. 


Members of New York, Cleveland, Chicago, 
Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange. 
Chicago Board of Trade. 


Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


wemeets York Stock Exchange 
Cleveland Stock Exchange 


CLEVELAND 





Guardian Building 





Stocks Bonds Acceptances 


SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 


Unincorporated 
VELAND 


ALO 
uclid Ave. - 


™ BUFF 
609 Niagara Life Bldg. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Cleveland Stock Exchange 
Guardian Building, Cleveland 





Hunter Glover & Company 


Investment Bonds and Stocks 
Short Term Notes 


CLEVELAND 








NEWARK, N. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F. M. CHADBOURNE’& CO. 


FPIREMEN’S INSURASICE BUILDING, 
NEWARK, N. J. 


PACIFIC COAST 


Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FPRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIEGO 


LOSYANGELES 
PASADENA 





We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Bulliding 
LOS ANGELES 





Private Wires Coast to Coast 
Correspondents Logan an Bryan 


A. H. Woollacott & Co. 
Stocks, Bonds, Grain, Cotton 


228-262 I. W. Hellman Building 
LOS ANGELES 


PLP PA” 


DENVER 





Boettcher, Porter 
& Company 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO; 


Investment Bankers 


DENVER 








PORTLAND, ORS. 


MORRIS BROTHERS 


Incerperated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years. 


Government and Municipal; Bonds 
PORTLAND, OREGON 








HALL & COMPANY 
INVESTMENT BONDS 
Local and Pacific Coast Securities 


PORTLAND, OREGOR 








DULUTH, MINN. 
MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 











TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES CALIFORNIA 





A. E LEWIS & CO. 


Bunicipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidg. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l Bank Bidg., San Francisce. 


F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner California 
SAN FRANCISCO, CALIPORNIA 











Quotations and Information Furnished on 
Pacific Coast Seocuritice 
Eetablished 1858 


SUTRO & CO. 


INVESTMENT. BROKERS 
San Francisco 





410 Montgomery St. 


INDIANAPOLIS 


aw? 





Fletcher American Company 
INDIANAPOLIS 


Capital = $1 »500,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Security. 


Statistical Information Furntshed, 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Sissinnati Detroit Chicago Milweukte 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 








The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 


Indianapolis Bank Stocks 
Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Local Securities and 








indiana Corporetion Bonds & Stocks 
416 Lemcks Bidg., 





INDIANAPOLIS . 
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‘ALABAMA setae 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, 


Southern Municipal 
Corporation Bonds 





ALA. 


and 
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LEWis BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


James Bulilding CHATTANOOGA 








HOUSTON — 


SHERWOOD & KING» 


Texas Securities 
HOUSTON, TEXAS 


Office: 
CAIN, SHERWOOD & KING 
American peers ante. 


Texas Bankers’ 
MEMBERS: Heusten Cotton Exchange. 


Dallas Cotten Exchange 











MACON 


CONTINENTAL TRUST COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON . GEORGIA 














SPARTANBURG, 5s. Cc. 


SP BBBB PBL LLL KOLB LLL Ll ell = LPP PLL LL PPPS 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, 5S. C. 


al 








VA. 


‘MOTTU & CO. 


Established 1892 
BORFOLK, VA. 


NORFOLK, 





NEW YORK. 
60 Broadway 


INVESTMENTS 








_TOLEDO 





TUCKER, ROBISON & CO 


Successors to 


David Robison Jr. & Sons. 
Bankerse— Established 1876. 


Municigal, Railroad and Corporation Bonds 


Toledo and Ohio Securities 
Gerdner Building. TOLEDO. OHI@ 





Graves, Blanchet & Thornburgh 


MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 





| 


PHILADELPHIA 





BONDS STOCKS 
SHORT-TERM NOTES 


‘PARSLY BROS. & Co. 
BANKERS 
1421 CHESTNUT STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 





Established 1865. 


BIOREN & CO. 


BANKERS 
410 Chestnut St. 





Philadelphia 


Government, 
Municipal, Railroad and 
Public Utility Securities. 


Members New York and Philadelphia 
Stovok Exchanges. 





JOSEPH W. GROSS 


Hydre-Electric Securities 


1421 CHESTNUT 
PHILADELPHIA 


STREET 
PA. 








AUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 
Southern Securities 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








MILWAUKEE 


DP PEPE LLL LLL LPL BLL PP A A LOL le LLL Lame 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing in 
WISCONSIN CORPORATION ISSUES 








RESOURCES $30,000 006 


Specialists in 
Wisconsin Municipals 
and 


High Grade Investments 








COLUMBUS 





CLAUDE MEEKER 


Investment Securities 
Specialist in Cities Service Issues 


8 Keet Broad St., 
Ti Broadway, 


COLUMBUS, O. 
NEW YORK CITY 














_ SAINT PAUL 


— ~ PO hl a Mi Mi Mail hain 
POOP POO DODD DLL OD A A 





F. E MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Cemmercial Paper 
Beeal Fecurities of the Twin Cities 


Globe Buliding ST. PAUL, MIRE 


_ Bankers and | Brokers ¢ Outside Rew Bork — 
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GRAHAM. PARSONS & Co. 


435 CHESTNUT ST. 115 BROADWAY 
PHILADELPHIA NEW YORK 


Investment Securities 





Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOCKS 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 

of 

ESTABLISHED VALUE 


Cable Address ‘‘Graco,”’ Philadelphia 


E.W. Clarks Zo. 


Bankers 


321 Chestnut St., Philadelphia 


Pittsburgh 





Reading 


allowed on deposits 
subject to check 


High-grade investment securities 


Interest 


Members Philadelphia and 
New York Stock Exchanges 


(Clark, Dodge & Co., N. Y. 
Cena National Bank, N. Y. 
Redmond & Co., N. Y. 


MACKIE § Co. 


INVESTMENT BANKERS 


Suite 316 Real Estate Trust Building 
PHILADELPHIA 


PAL C own sCo. 


Members Philadelphia Stock Exchange 
INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone Rector 5340 
























$4,000,000 
ALLEGHENY COUNTY, PA., 
Tax Exempt 4s 
maturing 1923 to 1949, 


to return 4.25% 


M. M. FREEMAN & CO. 


Chestnut Stree P Philadelphia 
se ” ge mete Lombard 710 
























Frederick Peirce 


ror & Co. - 


FOR 
1421 Chestnut Street, Philadelphia 





LENT 







































KANSAS CITY 


PLP hh leh 


LOO A 


Ww. Cc. Sylvester: Inv. Co. 


Investment Bonds 
Kansas City Securities 













926 Baltimore Kansas City, Mo. 














STREET & COMPANY 


Municipal & Corporate Bonds 
Local Securities 








Kansas City Missour) 
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Dated January 1, 1920 
Due 


Assessed valuation, 191 
Total bonded debt 
Population (estimated) 





We Own and Offer: Subject to Prior Sale: 
$100,000 


Board of Education of Clovis, New Mexico 


514% SCHOOL BUILDING BONDS 
January 1, 1950 


Price: 103.70 and interest yielding 5. 20% 
Full Circular on Request. 


Bosworth, Chanute & Company 


Investment Bonds 
DENVER 


Opt. January 1, 1940 














Gas. H. JONES g () 


UNICIPAL RAILROAD? 
CORPORATION KONDS 
20 Broad STREET ~ NEw YorK. 


PRORE RECTOR S140—CABLE ADORE ¢% ‘ORIENTMERT™ 
List © gives curren! vierings. 














Central New York Securities 


Consolidated Water ist 5s 
Consolidated Water 2d 5s 

Utica Gas & Electric Ref. 5s 

Utica Electric Light & Power ist 5s 
Utica Steam & Mohawk Val. Cot. Com. 
Watertown Lt. & Power Co. ist 5s 


Mohawi Valley Investment Corp. 


tNVESTMENT BANKERS 
= Genesee Street Utica, New York 








| 











BALTIMORE 


i 


W. W. Lanahan & Co. 


Investment Securities 





Members eer Yerk Stock Exchange. 
Baltimore Stock Exchanges. 


Calvert Building, Baltimore 
Telephone St. Paul 5775 


Baitire Issues of Securities Negotiated 





A. Lancaster Williams & Ce., lac. 


INVESTMENT SECURITIES 
Equitable Building, 


BALTIMORE MARYLAND 





PROCTER & GAMBLE CO 
INDIAN REFINING CO. 


Westheimer & Company 


Members of the 
New Yerk Stock Exchange 
Cincinnati Steck Exchange 
Chicage Beard ef Trade 
Baltimere Steck Exchange 


CINCINNATI, OHIO 
BALTIMORE, MD. 











H. Mountague Vickers 
BONDS 


Tel. Han. 6670 43 Wall St. 





| Japanese Government 4s & 41s 





EAST COAST FISHERIES 
Common & Preferred 


KIELY & HORTON 
40 Wall St., N. Y¥. Phone John 633) 





BOUGHT AND SOLD 


Bay State Film 
El Favor Mines 
Unlisted Oil, Mining, & 


Industrial Securities 


G.F.Redmond & Co., Inc. 


10 STATE ST., BOSTON, — 
Direct Private Wire to New Y: 
Tei. Main $138 Fort Hill 020" 





We Specialize in 
COAL AND COKE 


Securities located in Pennsylvania 
and West Virginia. 


L. J. DAWES & Co. 


MATTERS FINANCIAL 
Union Arcade Pittsburgh. Pa. 





SILVER 
BULLION 


EASTERN 
EXCHANGES 


wey *Bullten Letter”: 
Sent on Request. 


SRINIVAS R. WAGEL 
83 PINE ST. 
wWEW YORE Phene JOHN 3628 





WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 
Henry D. Boenning & Co. 
Brchange. 


Members Philadelphia Stock 
Steck rnchange Bs spullding, 


Direct Private Telephene to we Bros.; N. ¥ 





Our New Booklet on 


Guaranteed Railroad Stocks 
describes the investment features of these 
eccurities whose dividends ere in many 
instances guaranteed by the strongest 
realiread systems. 


This booklet will be mailed free upon request. 


Zoseph CHalker & Sous 


embers New York Stock Exchange 
61 Broadway New York 








Unbiased Advice 


Our sole interest is in se our 
clients to the best of our ability. 


We neither buy nor sell securities, 
nor do we handle them in an 
way. We have nothing to | 
but service. 

The weak points of securities are 
as impartially pointed out as the 
strong ones; our adviee is given 
with full consideration of every 


element bearing on the security 
in question. 


Over seven thousand clients are 
being satisfactorily served by 
this organization at present. 
Let us send you details. You 
izeur no obligation by wri 
for full information, contain 
in our Booklet C 


MOoopby’s INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York City 


























Specializing tn 
Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 6816 Rector. 20 Broad 8t.. N. Y. 

















CANADIAN EXPLOSIVES 
Preferred 





ALFRED F. INGOLD&CO. 


74 Broadway, N. Y. Rector 3991 


GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Penna. Tank Line 6s 

West Penn Power deb. 6s 

West Penn Traction 5s, 1960 


New Jersey Municipal Bonds 


Descriptive List on R quest 


J.S. RIPPEL & COMPANY 
Comoran BONDS 
SHAPKER, WALLER & CO. 


834 SOUTH LA SALLE STR 
CHICAGO 


We Buy and Sell 


NEW ENGLAND MILL 
Stocks 


POND COM PANY 


Successors to 
CONRAD B. SHEVLIN co. 
111 Devonshire Street BOSTON, 
Telephone Ft. Hil] 846-847 














MASS. 





Havana Tobacco 5s 

Twin Falls Salmon River L. & W. 6s 
Twin Falls Oakley Land & Water te 
North Denver Irrigation 6s 
Rutland Railroad Pfd. 

Empire Lumber 6s 

Bitter Root Valley 6s 
Hecker-Jones-Jewell Milling 6s 
Sen Sen Chiclet 6s 

United Lead Deb. 5s 

Emmett Irrigation 6s 

Cleveland & Erie Ry. Ist 5s 


FRANK P. WARD 


80 Pine Street New York 
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WE DEAL IN Trading ee eee | 
Texas Pacific Coal & Oil NEW YORK, CHICAGO AND DETROIT 
Indian Refining BONDS & STOCKS 


Central Aguirre Sugar 
Colombian Emerald 
Aetna Explosives 6s 
Winchester Co. 


C.C. Kerr & Co. 


2 Wall St., N. Y. Phone 6780 Rector 




















BONDS AND STOCKS 
Local to New York 
and Brooklyn 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
16 Wall St., N. Y¥. Tel. Rector 7580 























Telephone 6070 Rector 








A Direct Private Wire sole use of Trading Department 
Connects our own offices in these Cities 


also : 
Correspondents in 


Cleveland—Youngstown—Grand Rapids 


Merrill, Lynch & Co. 


120 Broadway, New York 


Traders Telephone 7683 Rector 




















INDIAN REFINING 
Com. & Pfd. 
PROCTER & GAMBLE 
Stock & Scrip 


J.S. Bache & Co. 


Adembers of the New York Steck Bschange 
Teil. 6466 Bread 


NEW YORK 









Chic. & East. Ill. Rec. Ctfs. 

Ch. & E. Ill. P. M. Coal 5s, 1942 
Ev. & T. H. Sull. Co. Coal 5s,1930 
Evansv. & Indianap. 6s, 1924-26 
Mo. Kan. & Tex. Gen. 4/48, 1936 
Sherman Shrev. & Sou. Ist 5s,’34 
Mercantile Stores Co. Stk. & Bde 





Wm. C. ORTON & CO. 


Spectalist Reerganization Securities 
26 Broad St., New York Tel. 716@-1-2 Beead 





STANDARD 


Weekly Summary O Will be maliied 


on | to 
Standard Oil Investors on 
Issues L reeuest 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oll Securities 
Phenes 4860-1-2-3-4 Broad. 25 Bread 8t., N. Y. 


Air Reduction 
American Chicle 
Atlantic Lobos Petroleum 
Central Aguirre Sugar 
Childs Common 
Fajardo Sugar 
Guantanamo Sugar 
Gulf Oil Corporation 
Lone Star Gas 
Midland Securities 
New engiand Fuel Oil 
Penna. Coal & Coke 
Port Lobos Petroleum 


DUNHAM & CO. 


Ineestment Securtites 
63 Exchange Piace "Phone 8306 Hanover 








Bank of Manhattan Co. 
Mortgage Bond Co. 
City Investing Co. 


FRANK J. M, DILLON 


Ti Broadwa NEW YORK, N. TY. 
Tel. 6460 Bowling Green 





We Specialize in 
PEERLESS TRUCK & MOTOR 
6s, 1925 


WARE & LELAND 


Members New York Stock Exchange 
Breadway, N. Y. Tel. Bowl. Green 16°96 


Liberty Bonds 

Bonds of German Cities 
Argentine Government 5s 
French Govt. 4s & 5s 

Italian Government 5s 
Japanese Govt. 4s & 4s 

$100 and $500 Bonds (all kinds) 
Registered Bonds 

Railroad Bonds 


Hartshorne & Battelle 


25 Broad St. Tel. Broad 7740 





ST. MAURICE PAPER CO., LTD., 
BONDS AND STOCK 


PAUL & CO. 


Members Philadelphia Stock Exchange 


1421 Chestnut Street 
PHILADELPHIA 





Havana Tobacco 5s, 1922 
Park & Tilford 6s, 1936 
United Lead Deb. 5s, 1943 


TOBEY & KIRK 


Members New Yerk Steck Hxchange 
25 Rroad Street NEW YORE 





Great American Insur. Rights 
National Surety 





R. S. DODGE & CO. 


74 Broadway Pheome 68616 Recta 


| 








Mark A. Noble Theodore C. Cerwin 


NOBLE & CORWIN 


26 Broad St. New York 


} Bankers Trust 


Chase National Bank 
Citizen National Bank 
Equitable Trust 
National Surety 

Texas Pacific Coal & Oil 
Phelps Dodge 


Curtiss Aero Com. & Pref. 
Telephone 1111 Broad 





Armour & Co. 6s, 1920-24 
Chicago Rwys. Ist 5s, 1927 
Peoples Gas 5s, 1947. 


BABCOCK, RUSHTON & CO. 


Members New Yerk & Ohicage Steck Bzehane< ¢ 
HOMSB INS. BLDG.. 7 WALL STREST 
CHICAGO NEW YOuk 





Italian Govt. 5% Int.Loan of 18 
Russ.Govt.514% Int.Lean,due té 
Russ.Govt.614% ext.Loan,due'lS 
French Govt.5% Int.Loan ef 191€ 


Boughi— Sold—Quoted 
ALFRED R. RISSE 


Telephene 5204 Broad 5@ BROADWAT 

















Ontario 4s, 544s & 6s 

Manitoba 6s, 1928 

Saskatchewan 4s, 1923 

Elect. Dev. of Ontario 5s, 1933 
Cedar Rapids Mfg. & Pow. 5s, 1953 
Montreal Tramway 5s, 1941 
Cuban Govt. 4%s, 5s & 6s 
National Bank of Cuba 


MILLER & COMPANY 


Meusbers N. Y. and Phila. Steck Exchanges 
180 Breadway. 'Phone 7,500 Reetor N. Y. 








om 





120 Broadway 





A. Kuczynski 


New York 





CORRESPONDENTS 
London Paris 
Important Foreign Capitals 





International Securities | 
Canadian and Cuban 


PRIVATE WIRES 
Montreal Toronte 





— 
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Ps ki LISMAN & CO. 


Members New York Steck Exchange 


61 BROADWAY, NEW YORK 


Carolina Clinchfield & Ohio 5s 
Central New England 4s 
Charleston Union Station 4s 
Cincinnati Hamilton & Dayton 4) 
WE DEAL IN Des Moines & Fort Dodge 4s 
Grand Trunk Western 4s 
Great Northern of Canada 4s 
Green Bay & West Debenture ‘‘A’s” 
Houston Belt & Terminal 5s 
Minnesota Transfer Co. First 5s, 1946 
Paducah Traction & Light Co. 5s, 1935 
Toledo St. Louis & West. P. L. 344s & 4s of 1917 
Wichita Union Station 4%s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 


a 
> 


48 and 5s 








WOOD, STRUTHERS & CO. 


® Nassau Street 
NEW YORK 


INVESTMENT 
SECURITIES 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 
New York 


Telephone Rector 5520 





Underlying 
Railroad 
Bonds 


€ Nassau St., 








Marion Light & Heating 5s, 1932 
Atlantic City Electric 5s, 1938 
Pennsyl. Coal & Coke 5s, 1932 
Webster Coal & Coke Ist 5s, 1942 


SAMUEL K.PHILLIPS& CO. 


507 Chestnut St. PHILADELPHIA 


VILAS & HICKEY 
49 Wall Street 


SPECIALISTS IN RAILBOAD AND AOTIVE 
CORPORATION BONDS. LIST OF OUR- 
RENT MARKET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 


Canadian Pacific 6s, 1924 
Akron & Barberton Belt 4s, 1942 
Gulf & Ship Island 5s, 1952 
South Pacific Coast 4s, 1937 
Pocahontas Cons. Coll. 5s, 1952 
Manila Elec. Ry. & Lt. 5s, 1953 
Tri-City Ry. & Light 5s, 1923 
Cinn. Gas Transport’n 5s, 1933 | 
Argentine Govt. 5s, Loan 1909 
Empire Gas & Fuel 6s, 1926 


McKinley & Morris 


44 WALL ST., N. Y. Tel. John 273. 





Concumare Power 5s, 1935 
Duquesne Light 6s, 1949 
South. Calif. Edison 5s & 6s 
Utah Securities 6s, 1922 


Gilbert J. Postley 


7 Wall Street NEW YORK 
Telephone Rector 9697 











INVESTMENT SECURITIES 








J. S. FARLEE & CO. 


66 BROADWAY 


Members Amertwcan Banters Association. 
Members New York State Lankers, Assoctation. 


Duquesne Ltg. 6s, 1949 

Empire Gas & Fuel 6s, 1926 
Lehigh Power Securities 6s, 1927 
American Power & Light 6s, 2016 


BAUER, STARR & CO. 


116 BROADWAY LAND TITLE BLDG., 
N. Y. CITY. PHILADELPHIA 
Private wire connections 





Rector 7416 





—— a —— = ——— -- 


WE WILL BUY WE WILL SELL 


Adirondack Elec. Pow. Corp. 5s, 1962 Alabama Power Co. Ist 5s, 1946 
Consumers Power Co. 5s, 1936 Cleveland Elec. Ill. 5s, 1939 
Dayton Lighting Co. Ist 5s, 1937 Detroit Edison 5s, 1933 
Detroit Edison Co. Ref. 5s, 1940 Ft. Wayne & Wab. Val. Tr. 
Huntington Land & Imp. 6s, 1926 Idaho Power 5s, 1947 
Madison River Power 5s, 1935 Indiana Lighting 4s, 1958 
Southern Power Co. 5s, 1930 Los Angeles & Pacific 4s, 1950 
Southern California Gas 6s, 1950 Northern States Power 6s, 1926 


EARLE A. MILLER & CO 
SPECIALISTS IN PUBLIC UTILITY SECURITIES 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
TELEPHONE RECTOR 8060-1-2-3 111 BROADWAY, NEW YORK 





5s, 1934 





POPPA el el 


Bijou Irrigation District 6s 
Birmingham & Southeastern 6s 
Clinton Water-Works 5s 
Dartmouth Mfg. Stock 

Emmett Irrigation District 6s 
Ft. Wayne & No. Ind. Trac. 5s 
Ft. Wayne & Wab. Vall. Trac. 5s 
Jamaica Water 5s 

Joplin Water 5s, 1940 

Lewiston Brunswick & Bath 5s 
Racine Water 5s 

St. Joseph Water 5s, 1941 
Wichita Water 5s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTON 
63 Wall Street, NEW YORK 





CUBA CANE SUGAR CORPOR’N 
10-Yr. 7% Conv. Deb. Bonds. 


Descriptive Circular on Request. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


WE TRADE IN 
General Elec. 6s, 1940 (when issued) 
Kennecott Copper Co. 7s, 1930 
Interboro Rapid Transit 7s, 1921 
Belgian Government 6s, 1921-1925 


and all other — and Notes traded in on 
New York Curb 


CONNELL & NICHOLS 


111 Broadway New York 
Telephone: Rector 5467 and 622 


Associated Gas & Elec. 6s, 1941 
Equitable Office Bldg. 2-6s, 1943 
Laclede Gas Light 7s, 1929 
Pub. Service Corp. of L. I. 5s, ’43 
United Rys. Investment 5s, 1926 
Wenatchee Val. Gas & El. 6s, ’30 
York Haven Water & Pow. 5s, ’51 
Continental Guaranty Corp. 
Illinois Zinc Co. 


Pennsylvania Elec. Pfd. & Com. 
Taylor & White 


43 Exchange PI., N. Y. Tel. Hanover 427-8-9 

















Cent. Arkan. Ry. & Lt. 5s, 1928 
Chic. Great West. 1st 4s, 1959 
Cinn. Wabash & Mich. 4s, 1991 
Det. Grd. Haven & Milw. 6s, 1920. 
Indianapolis Un. Ry. ref. 5s, 1965 
Ingersoll-Rand, Pfd. 

Manitoba & 8S. W. Col. 5s, 1934 
Milwaukee Elec. Ry. & Lt., Pfd. 
Moline Plow, Pfd. 

N. Y. Central deb. 4s, 1934 

N. Y. Telephone 4'%s, 1939 
Ore.-Wash. RR. & Nav. 4s, 1961 
Philadelphia Co. Conv. 5s, 1922 


ABRAHAM & CO. 


10 Wall St..N.Y. Tel. Rector 1&2 

















Berdell Brothers 


Public 
7 wro 


Securities 
adway WY, 





Alabama Power Co. ist 5s, 1946 
Great Western Pow. Co. ist 5s, ’46 
Idaho Power Co. ist 5s, 1947 
Miss. River Pow. Co. ist 5s, 1951 
Nebraska Pow. Co. ist 5s, 1949 
Nor. States Pow. Co. ist 5s, 1941 
Yadkin Riv. Pow. Co. ist 5s, 1941 











Private Phones to Philadeiphia & Boston 
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Hereford Railway 4s 

Guanajuato Reduction & Mines 6s 
Guanajuato Power & Elec. 6s & Stk. 
Central Mexico Light & Power 6s 
Michoacan Power 6s 

Sandusky Fremont & South. RR. 5s 
General Railway Signal 6s 

New Hamp. Elec. Rys. com. & pfd. 
El Tiro Copper 6s 

Birmingham Water 5s (Ala.) 

East St. Louis & Inter. Water 5s 
Racine Water 5s 

Empire Lumber 6s 

South Platte Canal & Reservoir 5s 
Elliott Square 5s 


HOTCHKIN & CO. 


53 State St., 
Boston, Mass. 





Telephone 
Main 460 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New York Steck Exchange 
14 Wall St., N.Y. Tel. Reotor 9970. 





Cleve. Term’l & Valley ist 4s, 1995 
Cleveland Short Line ist 4%s, 1961 
Chic. Union Station ist 4%s, 1963 
N. Y. Connecting RR. ist 4%s, 1953 
Norfolk Terminal Ry. ist 4s, 1961 

Bush Terminal Buildings ist 5s, 1960 
Det. Riv. Tun. & Term. ist 4%s, 1961 


Finlay & Davenport 


Specialists in Railroad Terminal Bonds 
30 Bread St., N. Y. Tel. Broad 7064 





We Want to Buy 


Bell Telephone Co. of Canada 
5s, due April 1925 
Locom. & Mach. Co. of Montreal 
First 4s, due 1924 


Joseph Gilman 


Investment Securities 
84 PINE STREET NEW YORK CITY 
Tel. 5691-6 John 


STANDARD OIL OHIO 
Rights 


NEWBORG & CO. 


Members New York Stock Exchange 
66 BROADWAY, N. Y. 


Telephone, 4300 Recter 
PBIVATE WIRE TO ST. LOUIS 








Knowledge of 


Current Bond Inquiries 


New York City Public Utilities 


is a matter of specialized study. For accurate in- 


formation regarding the 


underlying securities of 


the Companies providing New York City with 
transit facilities, gas and electric light, apply to 


Wm. Carnegie Ewen 


Specialist in New York City Public Utility Bonds 


2 Wall Street, N. Y. 








Argentine Govt. 6s, 1920 
Kennecott Copper 7s, 1930 
Am. Tel. & Tel. 6s, 1922-1924 
Swedish Govt. 6s, 1939 
Bethlehem Steel 7s, 1922-1923 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rector 8460 


Specialists in Foreign Government Securities 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


I. HARMANUS FISHER & SONS 


lished 1874.) ~ 
SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange. 





STATE & MUNICIPAL 
BONDS 


Complete list of offerings furnished on 
request. 


RAB R ann™ 
»S CHMELTZER. 


Members New Yerk Steck Buchaage 
14 Wall St. Spoctaksie. New York 








Tel. Rector 3273-4 


Amer. Water Works & Elec. 5s, 1934 


Cincin. Rich. & Ft. Wayne 7s, 1921 
Cleveland Cin. Chic. & St.,.L. 6s, 1929 
Jones & Laughlin Steel 5s, 1939 
Mich. Northern Power 5s, 1941 
Pittsburgh Coal 5s, 1931 

St. Joseph Stockyards 4%s, 1930 
St. Lawrence Pulp & Lumber 6s, 1924 


Morton Lachenbruch & Co. 


42 Broad Street. New York _, 
CHICAGO DETROIT PHILADELPHIA PITTSBURGH 





FOREIGN EXCHANGE 


Bought and Sold on Order. 


Currency Checks Optiens 


Shuman & Seligmann 


dembers New York Steck 


BErohkaace 
30 Bread St., N. Y. Tel. Bread 7276 





We Specialize in 
GUARANTY TRUST COMPANY 


Capital Stock 


CHARLES W. HILL & CO. 


Members New York Steck Bxchange 
2 Wall St., N. Y. Tel. Recter 4454 














Atlas Portland Cement 6s, 1925 
New Mexico Ry. & Coal 5s, 1947-1951 
Wayne Coal 6s, 1937 

Acker, Merrall & Condit 6s, 1923 
American Meter 6s, 1946 

St. L. Rocky Mtn. & Pac. 5s, 1955 
American Ice 5s, 1922 

Du Pont Powder 4s, 1936 

Consol. Cities L. P. & Tr. 5s, 1962 
United Light & Ry. 5s, 6s and 7s 
Mississippi River.Power 5s, 1951 
Penna. Water Power 5s, 1940 


Pac. of Mo. ist 4s & 2d 5s 
Oregon Short Line 4s 

East Tenn. Va. & Ga. cons. & div. 5s 
Big Four—St. Louis 4s 

Cinn. Wabash & Mich. 4s 
Atchison Eastern Okla. 4s 
Winston-Salem Southbound 4s 
Cleveland Term. & Valley 4s 
Verdigris Valley Ind. & West. 5s 
Oregon & California 5s 

St. Louis & San Francisco 5s,1931 
C. & O. Greenbrier 4s 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


15 Broad Street, New York 


Phones 5161 to 5169 Hanover 


Philadelphia Phone, Locust 572, Balt. Phpne, St. Paul 9389 








Mo. Kans. & Texas ist 4s, 1990 
Rock Island Frisco Term. 5s, 1927 
Joplin Union Depot 4%s, 1940 
Houston Belt & Terminal 5s, 1937 
Meridian Terminal 4s, 1955 
Detroit Toledo Shore Line 4s, 1953 
Balt. & Ohio, Tol. Cin. Div. 4s, 59 
New Orleans Grt. North. 5s, 1955 
Louisiana & Arkansas 5s, 1927 
Seaboard Air Line 6s, 1945 


WOLFF & STANLEY 


Tel.2860 or 6557 Broad 
27 William St., New York 














Detroit Tunnel 4s 

Railroad Securities (Ill. Cent.) 4s 
L. & N., Monon Joint 4s 

Denver & Rio Grande Income 7s 
Detroit United 4%s 

Kansas City Southern 3s 
Richmond & Mecklenburg 4s 

N. Y. Shipbuilding 5s 

Puget Sound Electric 5s, 1932 
Seattle Ltg. Ref. 5s, 1949 

Union Elec. (St. Louis) Ref. 5s 
Cent. Ill. Public Service 5s, 1952 
Philadelphia Co. 5s, 1922 

United Ry. San Fran. 4s & Inv. 5s, ’26 


Stern Bros. Pref. 

Dominion & Steel 

Valvoline Oil Pref. 

Argentine Govt. 5s 

Chinese Hukuang Ry. 5s 

Cuban Govt. 44s & 5s 

Japanese Govt. 4s & 4s 
Mexican Govt. 5s 

German City Issues 

Dominion Coal 5s 

London Underground 4%s & 6s 
Shawinigan Wat. & Power 5s 
Cuban Telephone Debenture 5s 
Manila Elec. Ry. & Lt. 5s, 1953 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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Metropolitan Trust Company 
OF THE CITY OF NEW YORK 


60 Wall Street 


716 Fifth Avenue © 


Member of Federal Reserve System 


Capital,..$2 ,000 ,000 


Surplus, $4,000,000 


OFFICERS 


HAROLD I. PRATT, President 
HAROLD B. THORNE, Vice-Pres. BERTRAM CRUGER., Treasurer 
CTIARLES W. WESTON, Vice-Pres. GEORGE N. HARTMANN, Sec’y 
JAMES fF. McNAMARA, Vice-Pres. JOHN F. OISSEL, Comptroller 
JACOB O. KLINOK, Trust Officer 


~~ 

















‘*Reasons Why" No. 7 


The Chicago 


“National City’’ Way 


Your account with The 
National City Bank of Chi- 
cago should pay YOU a 
profit in both money and 
satisfaction. 

We endeavor to handle 
the account of each corre- 
spondent bank in a man- 
ner which will meet ite 
particular requirements. 


The NATIONAL (ITY BANK 
of (HICAGO 


DAVID R. FORGAN, President 


Banks and Bankers Department 


F. A. CRANDALL, Vice-Pres. 
8. P. JOHNSON, Assistant Cashier 
HEN YER, Assistant Cashier 
LLEY, Assistant Oashier 














SCOTT & STUMP 


INVESTMENT SECURITIES 


Steck Exchange Building, 


PHILADELPHIA 
Phenes: Locust 6460. 6481. 6482. 6483 
Keystone: Race 2797 





THAYER, DREW & CO, 
MUNICIPAL BONDS 


111 Broadway 
New York 
Telephens ecter 3418 





New Jersey 


Securities 
OUTWATER & WELLS 


GEO. H. TILDEN | 
& CO. 


PACIFIC 
NORTHWEST 
SECURITIES 


SEATTLE 














“AMERICAN 
FOREIGN BANKING 
CORPORATION 


53 Broadway, New Yerk 
Capital, Surplus and Undivided 
Profits over 

BRANCHES 
Havana, Cuba 
Rie de Janeiro, Brazil 
Brussels, Belgium 
Pert au Prince, Haiti 
Panama City, Panama 
Cristobal, Canal Zone 
Cali, Colombia 
Harbin, Manchuria 











Manila, Philippine Islands 

















16 Exchange Place Tel. 20 Mentgomery 
Jersey City, N. J. * 








BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 





National Securities Corp. 6s, 1924 
Nebraska Power 5s, 1949 
Continental Gas & Elec. 5s, 1927 
Amer. Power & Light 6s, 1921 
Duluth Edison Elec. Preferred 


H. L. NASON & CO., 
86 Devenshire St. BOSTON 


Moore, Leonard & Lynch 
Members New York and Pittsburgh Stock Exchanges 


Frick Bldg. 
Pittsburgh 


Ritz-Carlton 11 Broadway 
Hotel New York 
Philadelphia 








H. D. Walbridge & Ca 


14 Wall Street, New York 
Public Utility Securities 


: 





Engineers 





BS 
STONE & WEBSTER 


FINANCE industrial and public 
utility properties and conduct an 
investment banking business. 








[DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical 
plants, industrial plants, ware- 
houses and buildings. 


CONSTRUCT either from their 
own designs or from designs of 
other engineers or architects. 


MANAGE public utility and in- 


dustrial companies. 


REPORT on going concerns, 
proposed extensions and new 
projects. 





NEW YORK BOSTON CHICAGO 


YOUNGSTOWN PITTSBURGH DETROIT 
SAN FRANCISCO SEATTLE PARIS 














THE 
J. G. WHITE COMPANIES 


Engineers Contractors 


Financiers 


ef Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 Exchange Place New York 





Viele, Blackwell & Buck 


ENGINEERS 


Designs and Construetion 
Hydroelestric and steam 


48 Wall Street 





THOMAS T. GRAY 
Consulting Petroleum Engineer 
Investigations, Appraisals & Reperts 
on Oil Propositions 


ELIZABETH NEW JERSEY 
Telephone Elizabeth 27664 








Mining Engineers 


el all ll allt alll all alltel ca 





a 


H. M. CHANCE & CO. 
Wining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drege! Side. PHILADELPHI. 
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Farsighted Investors 


are buying these attractive 
preferred stocks 


Oriental Navigation Co. 
Northern States Po. Co. 
Shaffer Oil&Refining Co. 


Ask for Our Booklet CC-234 


H.M. Byllesby & Co} 


Incorpor ated 
il bicadbernt New York ? 


_ 1B & Ta’ Salle Sc ~ 30 State a 
hicago Bo 


10 Weybosset St, 
Providence 


Financial 

















>= 
NATIONAL BANK OF COMMERCE | 


IN NEW YORK 




















Capital Surplus & individed Profits 
Over ii ifty Million Dollars 



































Southern 
Municipal Bonds ~ 


Southern municipal bonds 
constitute a highly desirable 
investment not only because of 
the great prosperity of the South 
but also because: 


They bring an attractive 
income yield; 
They are absolutely safe; 


They are exempt from 
Federal Income Tax. 


We specialize in Southern 
Securities. 


Write for booklet giving full 
descriptions and prices. 


Bond Department 


Hibernia Bank (& Trust Co. 


New Orleans 








Government, Municipal, Railroad 


Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securtttes 


62 Cedar St., New York! 105 So. La Salle St., Chicago 


Philadeiphia Boston! Buffalo Oleveland Minneapolis 
Baltimore Scranton Pittsburgh Detroit Mitwaukee 








_— = 




















Selected Investment Securities 


Located in Pittsburgh, the greatest industrial centre 
in the world, we are intimately in touch with devel- 
opments in this district. 


We own and offer for sale a number of bonds, which 
have been selected by us because of their investment 
possibilities. 


‘Write for information and late lists 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 









































MIAMI CONSERVANCY 


DISTRICT, OHIO 


57270 
BONDS 


Due Dec. 1, 1932 
Price 104.705 & Interest 
Yielding about 5% 


BOND DEPARTMENT 


Fifth-Third 
National Bank 


Cincinnati, Ohio 














y~ 


Y STRENGTH - 


Illinois [rust & Savings Bank 


La Salle at Jackson ~- . Chicago 


Capital and Surplus ~—s- : $15,000,000 
































Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. . Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Corporation Bonds. 
see | Girard Trust C 

Executor, irar rust Lompany 
Trustee, 

Administrator, PHILADELPHIA 

Guardian, Chartered 1836 


Receiver, 


Restewer and CAPITAL and SURPLUS, $10,000,000 


ransfer Agent 





_— Member of Federal Reserve Syetem 
Interest allowed 
on deposits. E. B. Morris, President 
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TO THE HOLDERS OF 
Chicago, Peoria and St. Louis Railroad Co. 
Equipment 6% Gold Notes, Series A 


Notice is hereby given that no deposits will be received 
by the Committee’s Depositary, under the Deposit_Agreement, 
dated October 15, 1919, after February 20, 1920. 


Dated, New York, February 2, 1920. 
C. A. AUSTIN, 
J. STANLEY FOSTER, 
H. A. SMITH, 


MERCANTILE TRUST COMPANY, Depositary. 
115 Broadway, New York City 


H. A. CUSHING, Counsel, 
J.C. TRAPHAGEN, Secretary, 


115 Broadway, New York City. 


Committee 
































Constructive Financial Service 


PROSPEROUS industrial corporations in need of addi- 
tional capital for the construction of new buildings, or 
to provide for the demands of a growing business, may 
borrow from us in amounts of $500,000 upward, on their 
plants and other fixed assets. 


The Straus Plan is the outright purchase of long-term 
first mortgage bond issues. 


Particulars upon request. 


S.W.STRAUS & GO. 


ESTABLISHED 1883 


150 BROAWAY, NEW YORK 


MINNEAPOLIS SAN FRANOISOO 


38 Years Without Loss to Any Investor 


CHICAGO DETROIT 


INCORPORATED 





HERSCHELL-SPILLMAN 
MOTOR COMPANY 


North Tonawanda, N. Y. 


Second largest independent manu- 
facturers of automobile and truck 
motors in the United States. 


8% First Preferred Stock 
Strong sinking fund provisions, as- 
suring ready marketability. 


Price, Par $50 Per Share 
Dividends Quarterly 
To Net 8% 


A SOUND INVESTMENT 


Write me to-day for 
Special Circular 


THOMAS C. PERKINS 


Specialist for eighteen years on the best dividend- 
paying New England and New York State 
industrial stocks. 


36 Pearl Street, Hartford, Conn. 
























































Investment 
Securities 





R.C.MEGARGEL & Cc 
27 Pine Street - New York 


Canadian Securities 


Inquiries Invited 


LYNCH & MSCDERMOTT 


w= 2 WALL ST. NY—JZe/ RECTOR 2515 = 





@ 

ALL FOREIGN 
VY 
CHECKS 
R 
BONDS 


M] 
CURRENCIES 


IN 
T 
R.A. SOICH & CO. 


Tel. 6289-92 Rector. 10 Wall St., 











Detroit is the market for 
DETROIT MOTOR STOCKS 


Reo . Paige . Ford 
Continental & Packard 


\JOEL STOCKARD & CO. 


Members Detroit Stock Exchange 
DETROIT, MICH, 








FOUNDED 1852 
Investment Securities 
Letters of _} Foreign 
Credit ° ’ Exchange 
Travelers’ Chesin 


Cerrespondents Throughout the World. 


Knauth Narchod & Kubne 



































W. C. Langley & Co. 


Investments 


115 Broadway, New York City 
Members New York Stock Exchange 





McSHERRY 
MANUFACTURING CO. 


Preferred & Common Shares 


L.N. Rosenbaum & Co. 
1385 BROADWAY, NEW YORK 
Sales Representatives Wanted 


Members New York Stock Exchange 
Equitable Ruilding New York 























Town of 


Belleville N. J. 
School 5% 
to yield 4.75% 


B.J.Van Ingen &Co. 
52 Broadway New York 








~ STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terms. 
Enactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange 
120 BROADWAY, ° NEW YORK 


For Sale if 
FOR SALE—57 ft. bronze counter 


screen, nine wicket, beveled plate 
glass panels, bronze columns and 
cornice. All in good order and for 
sale at a bargain. 

For particulars iitvens The}, Na- 


tional Exchange Bank, Steubenville, 
Ohio. 
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Dibidends 





A Semi-Annual Dividend of 

$2.00 per share on the Preferred Stock 

and a Dividend of 

$2.50 per share on the Common Stock 
of this Company have this day been declared, 
ae at the Treasurer's office, 120 Broadway, 

ew York, N. Y., on Thursday, April 1 1920 
to stockholders of record at 12 noon, Saturday, 
March 13, 1920. 

For the purposes of the Annual Meeting of the 
stockholders the stock transfer books of this 
Company will be closed at 12 noon, Saturday, 
March 13th, 1920, and will be reopened at 10 A.M., 
Wednesday, April 14, 1920. 

FREDERIC V.S8S. CROSBY, Treasurer. 

New York, N. Y., February 11, 1920. 


THE CANADIAN PACIFIC RAILWAY 
COMPANY. 
DIVIDEND 95. 











At a meeting of the Directors held beat me A the 
usual quarterly dividend of two and one-half pes 
cent on the Common Stock for quarter ended | 
31st December last, being at the rate of seven | 
per cent per annum from revenue and three per 
cent per annum from special income account, was 
declared payable Ist April next to shareholders of 
record at 3 p. m. on Ist March next. 

ERNEST ALEXANDER, 
Secretary. 
Montreal, Feb. 9, 1920. 


DETROIT UNITED RAILWAY. 
Dividend No. 63. 

A quarterly dividend of Two Doliars per share, 
being at the rate of Eight Per Cent per annum, 
on the Capital Stock of this Company, has been 
declared, payable March Ist, 1920, to stock- 
holders of record February 14th at 12 o clock 
noon. 


A. 
Detroit, Mich., 





E. Peters, Secretary. 
Februar 3. 192. 





Office of 
LOCKWOOD, GREENE & CO., Managers 
Boston, Mass. 
COMMON STOCK. 

The quarterly dividend of 2% ($1 per share) 
upon the common stock of International Cotton 
Mills has been declared, payable March 1, 1920, 
at the office of the transfer agents, the Old Colony 
Trust Company, Boston, Mass., to all stock- 
holders of record at the close of business Feb. 16, 





1920. 
INTERNATIONAL COTTON MILLS, 
Allan B. Greenough, Treasurer. 
Office of 
LOCKWOOD, GREENE & CO., Managers 
Boston, Mass. 
PREFERRED STOCK. 
The quarterly dividend of 1%% upon the 


referred stock of the International Cotton Mills 
as been declared, payable March 1, 1920, at 
the office of the transfer agents, the Old Colony 
Trust Company, Boston, Mass., to all stock- 
holders of record at the close of business Feb. 16, 


“INTERNATIONAL COTTON MILLS. 
Allan B. Greenough, Treasurer. 





William Davies Co., Inc. 


A quarterly dividend of ONE DOLLAR ($1) 
per share has been declared on the Class A Shares 
of William Davies Company, Inc., payable 
March 15, 1920, to stockholders of record at the 
close of business March 1, 1920. 

JOHN T. AGAR, Secretary. 


CERRO DE PASCO COPPER CORPORATION 


February 11th, 1920. 

A quarterly Dividend (No. 17) ot $1 per share 
on the outstanding Capital Stock of the Company 
has been declared, payable on March Ist, 1920. 
to stockholders of record at the close ot business 
on February 20th, 1920. 

Checks will be mailed by the Columbia Trust 
Company, Dividend Disbursing Agent. 

H. ESK MOLLER, Treasurer. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 83 


A quarterly dividend of three per cent (Three 
Dollars per share) on the capita! stock of this 
Company has been declared, payable on April 15, 
1920, to stockholders of record at the close of 
business March 20, 1920. 

JOHN W. DAMON, Treasurer. 





UNITED STATES CAST IRON PIPE 
& FOUNDRY COMPANY 

New York, January 29th, 1920. 
The Board of Directors of this Company has 
this date declared a dividend at the rate of five 
per cent (5%) on its preferred stock, payable one 
and one-quarter per cent (144%) quarterly; the 
first quarterly dividend to be paid March 13th, 

1920, to stockholders of record March Ist, 1920. 

B. F. HAUGHTON, Secretary. 


SOUTHERN CALIFORNIA EDISON CO. 
Edison Building, Los Angeles, California. 
The regular quarterly dividend of $1 75 per 
share on the outstanding Common Capital Stock 
(being Common Stock Dividend No. 40) will be 
paid on February 15th, 1920, to stockholders of 
record at the close of business on January 31st, 


1920. oad 
W. L. PERCEY, Treasurer 








Southwestern Power & Light Co. 
Preferred Stock Dividend. 

The regular quarterly dividend of One and 
Three-Quarters Per Cent (1% %) on the Preferred 
Stock of Southwestern Power & Light Company 
has been declared, payable March 1, 1920, to 
stockholders of record at the close of business 





Feb 19, 1920. 
— WILLIAM REISER. Treasurer. 


'NO. 74 BROADWAY 
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Maryland State 4s 
Eastwood, N. Y., 5s 


Atlantic County, N. J., 5s 
South Portland, Me., 4s 
Des Moines, lIa., 5s 


Cincinnati, Ohio, 4%s 
Bexar County, Texas, 5s 
Birmingham, Ala., 54s 


Portsmouth, Va., 5s 
Pima County, Ariz., 5%s 
St. Petersburg, Fla., 5%s 


Port of Portland, Ore., 5s 


Boston St. Louis 








This is an opportune time to purchase Municipal Bonds 
at attractive income yields. 
offer the following to yield 

4.50% to 5.50% 


North Hempstead, N. Y , 4.80s 


Hudson County, N. J., 44s 
Cape May County, N. J., 54s 
Port of Tacoma, Wash., 5s 


Cumberland County, N. C., 6s 


Descriptive Circular upon Request 


R. M. GRANT & CO. 


31 Nassau St., New York 


We own and 


Feb. 
Nov. 
Jan. 
July 
Jan. 
Apr. 
Oct. 


Jan. 


1, 1927 
1, 1921-30 
1, 1930-45 
1, 1953 
1, 1921-25 
1, 1930 
1, 1930-69 
1, 1921-25 
May 1, 1953 
July 1, 1931-34 
Feb.15, 1930 
Feb. 1, 1942-55 
Jan. 1, 1950 
Feb.15, 1934-44 
July 1, 1949 
Nov. 1, 1922 
Jan. 1, 1922 


Portland, Me. Chicago 
































Corporation Bonds. 


Majestic 7750 





An Announcement 


Edmund B. Bartlett until recently with Taylor, Ewart & 
Company of Chicago, and Augustus Knight heretofore 
associated with H. T. Holtz& Company also of Chicago 
—are pleased to announce that they have opened 
an office at 29 South La Salle Street— National Life 
Building — under the name of 


Bartlett, Knight & Co. 


to deal in Government, Municipal and high-grade 


CHICAGO 
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STANDARD MILLING COMPANY 
49 Wall Street, 
PREFERRED STOCK DIVIDEND NO. 41 
New York City, January 28, 1920. 
The Board of Directors of the STANDARD 
MILLING COMPANY have this day declared 
a quarterly dividend of One and One-half Per 
Cent (14%) upon the Preferred Stock of this 
Company, payable out of the earnings for the 
cur-ent fiscal year on February 28, 1920, to Pre- 
ferred Stockholders of record at the close of busi- 


ness on February 18, 192 
JOS. KNOX, Treasurer. 


ee ee 





0 
A. 





STANDARD MILLING COMPANY 
49 Wall Street 

COMMON STOCK DIVIDEND NO. 13 

New York City, January 28, 1920. 
The Board of Directors of the STANDARD 
MILLING COMPANY have today declared a 
uarterly dividend of Two Per Cent (2%) upon 
the Common Stock of this Company, payable on 
February 28, 1920, in cash, to Common Stock- 
holders of record at the close of business February 


18, 1920. 
JOS. A. KNOX, Treasurer. 


W H. Goadby & Co. 


Members New York Stock Exchange 
NEW YORK 











Wanted 


COLLEGE GRADUATE, B. C. S., NEW 
YORK UNIVERSITY; TWO YEARS OF PUB- 
LIC ACCOUNTING EXPERIENCE, THOR- 
OUGHLY EXPERIENCED IN THE PREPA- 
RATION OF TAX REPORTS. WITH KNOW- 
LEDGE OF BANKING, BROKERAGE AND 
FOREIGN EXCHANGE, IS OPEN FOR AN 
ENGAGEMENT. M. T. C., CARE OF 
“CHRONICLE.” 











Meetings 


GENERAL ELECTRIC COMPANY. 
Notice is hereby given that a special meeting 
of the stockholders of the General Electric Com- 
any will be held at twelve o'clock, noon, on 
fuesday, March 16, 1920, at the office of the 
Company in Schenectady, New York, for the 
purpose of voting upon a proposition to increase 
the capital stock of the Company from the present 
amount of $125,000,000, consisting of 1,250,000 
shares of the par value of $100 each, to $175,- 
000,000, consisting of 1,750,000 shares of the par 
value of $100 each. 

The stock transfer books will be closed at the 
close of business hours on Tuesday, February 17, 
1920, and will remain closed until Wednesday, 
March 17, 1920. 

By order of the Bosse of Directors 


o- ee 


. WESTOVER, 
Secretary, 
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Special Circular on 
The 


‘ : ° Earning C : 
Fidelity Mutual Life of the Railroads 


During and Prior to 


Insurance Comp any Government Control 
Philadelphia gy Bye 
Forty-first annual statement, Dec. 31, 1919. the more important rail- 


roads under Federal control com- 


° ° ‘ . . : pare with the compensation re- 
The Fidelity increased its insurance in force cea Ge tie dalle teeta the 


to $173,092,356. Government, and how the per 


share earnings, maintenance ex- 
The Fidelity’s new paid business in 1919 penditures, dividend payments 


and prices during the period of 
amounted to $34,125,474—a gain of 81 on cent Federal control compare with 


those of the 54-year period 
over 1918. ASSETS prior to Government operation. 


First Mortgages on Real Estate $14,396,640 63 "te uae = = 
U.S. Liberty ee rr 5 T 
(Amortize alue) 949, 
Municipal, Railroad and Corporation pencer rask & Co. 
Bonds (Amortized Value) 9,574,419 14 25 Broad Street, New York 
Real Estate Owned 1,559,000 42 ALBANY BOSTON CHICAGO 
Loans on Policies 6,424,775 43 Members New York Stock Exchange. 
Loans on Collateral 25,000 00 —— 
Bank and Other Stocks (Market Value 
December 31, 1919) 222,496 00 ; 
Cash in Banks and in Office ;, 307,183 18 Foreign Exchange Department 
Premiums in Course o ollection an ; : 
Amounts Due for Reinsurance 1,060,176 05 Letters of Credits Negotiated 
Interest and Rents Due and Accrued 480,486 22 Arrangements can be made for the 
importation of merchandise through 


$39,199,500 14 the use of dollar acceptances. 
LIABILITIES Capital $3,000,000 Surplus $1,000,000 


Reserve to Mature Policy Contracts OFFICES 
Reserve for Policy Claims Awaiting Proof _ 195, 417 09 Market & Fulton 
Reserve for Premium Reductions for 1920_ 911,611 70 | 81-83 Fulton St. 
Reserve for Deferred Distribution Policies. 1,717,198 69 New York 
Reserve for Apportioned Surplus Left on ignes seroct i aaene 

Deposit at Interest 259,192 04 New York New York 
Premiums and Interest Prepaid 240,508 67 Sherman 
Federal and State Taxes Accrued But Not Fifth Ave. and 32nd St. 

91,626 73 New York 

Miscellaneous Liabilities 88,421 66 Flatbush Brooklyn 


Reserve for Contingencies (Surplus) 1,275,477 09 a “aa” 


New Utrecht Long Island City 


$39,199,500 14 New Utrecht Ave. & Bridge Plaza 


54th 8t., Brooklyn Long Island City 
















































































Paid to Policyholders since organization, 


$55,298,926 48. Irving Trust Company 


° ° ° FREDERIC G. LEE, President 
ee ous Seve in trust for Policyholders, Woolworth Building 
° ’ ; NEW YORK 














The Fidelity is a purely mutual Company operated solely 
in the interests of its policyholders. It does no foreign business, 
and its investments are confined to American soil. 

Detailed report will be sent upon request. 























A. G. Becker & Co. 














Stock Fluctuations for 1919 | wvssrwerr secures 


New York Stock Exchange Boston Stock Exchange sey tain —— — 
Boston Curb Exchange 


Twelve-year range of active stocks on Boston Stock Exchange SAN FRANCISCO 
U. S. Government Bonds 1855 to 1920 
h d | “ca B A 
High and low 1919 of sales at Boston Auction. 
Statistics of Boston Banks, Trust Companies, New England Mills, Gas and E Liquidation 


Electric Companies and Real Estate Trusts. ‘ 


NOTICE. 
‘ THE FIRST NATIONAL BANE, located at 
Price $1.00 RIDGEFIELD PARK, in the State of NEW 


° P . @ JERS closing its affairs. All note holders 
Lhe Financial Dublishing Co. Sereby notified to present the ote” and othe 
17 Joy Street . . Boston, Mass. Dated, December R. 3. BARNETT, Cashier. 
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Carrying aTon a Mile 


for less than a Cent 


A given unit of any 
commodity will buy 
more transportation 
now than it ever did 
before in the history 
of the country. Aton 
of steel or a bushel of 
wheat will buy more 
transportation now 
than ever before. 


Walker D. Hines 
Dir. Gen’ lof Railroads 


Freight rates have played a very small part in the rising 
cost of living. 


Other causes—the waste of war, under-production, credit 
inflation—have added dollars to the cost of the necessi- 
ties of life, while freight charges have added only cents. 





The average charge for hauling a ton of freight a mile 
is less than a cent. 


A suit of clothing that sold for $30 before the war was 
carried 2,265 miles by rail from Chicago to Los Angeles 
for 16% cents. 


Now the freight charge is 22 cents and the suit sells 
for $50. 


The cost of the suit has increased 20 dollars. 


The freight on it has increased only 5% cents. 


Other transportation charges enter into the cost of the finished 
article—carrying the wool to the mills and the cloth to the tailors 
—but these other charges amount to but a few cents more. 


The $10 pair of shoes that used to sell for $5 goes from 
the New England factory to the Florida dealer for a 
freight charge of 5%3 cents—only one cent more than 
the pre-war rate. 


Beef pays only two-thirds of a cent a pound freight from 





Chicago to New York. 


American freight rates are the lowest in the world. 


- Ghis advertisement is published by the 
Association of Railway Gxecutives 


Those desiring information concerning the railroad situation may obtain literature 
by writing to The Association of Railway Executives, 61 Broadway, New York 








THE CHRONICLE | [Vou. 110 























tS nancial © 


BBP PPP PPP LLP PP LLL LL LL aa eee ee 














A substantial amount having been subscribed 
for, we offer the unsubscribed portion of 


$375,000 
Bear Tractor Corporation 


(INCORPORATED IN DELAWARE) 


8% Cumulative Preferred Treasury Stock 


CAPITALIZATION 


TO BE 
AUTHORIZED OUTSTANDING 


Preferred Stock, 8% Cumulative, Par $10 $500,000 $375,000 
Common Stock, Par $10 2,000,000 2,000,000 


Both Classes of Stock Fully Paid and Non-Assessable. 


Registrar Transfer Agent 
CORPORATION TRUST COMPANY MERCHANTS NATIONAL BANK 


New York New York 


Of the more than 7,000,000 farms in the United States, it is estimated that from 122,000 to 130,000 are of 500 
acres or more, which furnish a potential market for thousands of four-plow tractors such as the “BEAR.” For 
many years repeated but heretofore unsuccessful effort has heen made in designing ‘‘caterpillar’’ type tractors, to 
obtain equal pressure and compensation on the track so that it would follow the contour of the ground with equally 
distributed weight, in gully or on hillock, thereby increasing the tractive power and giving maximum efficiency. 

This result and many other improvements have been attained in the “BEAR” Tractor, which, combined with 
small size, low weight, low price and high efficiency, make the “‘BEAR” the Premier in the tractor field. 


Contract with the American & British Mfg. Corporation 


Bear Tractors will be produced by the American & British Manufacturing Corporation at Bridgeport, Conn., 
under a very equitable contract which gives the Bear Tractor Corporation the benefit of the exceptionally well- 
equipped plant, trained personnel and financial resources of this efficient organization. This contract was made 


- eed the engineers of the American & British Company had made careful investigation of the merits of the Bear 
ractor. 


Reference is made to the following salient points contained in a letter, 
from Mr. George S. Murray, President of the Bear Tractor Corporation: 


Dividends The Preferred Stock is entitled to 8% dividends, cumulative from January Ist, 1920, and 


is entitled to sole voting power should the dividends lapse for one year after January, 
1921. 


Sinking A sum is required to be set aside each year equal to 25% of the amount of Preferred Stock 
Fund outstanding or 40% of the net earnings, whichever is the greater, this Sinking Fund to 
be cumulative before payment of any dividends on the Common Stock in any one year. 


This should retire the Preferred stock as a whole at a price up to 110% of par, within 
5 years. 


Ordersand Reservations have been received for approximately one half the first year’s scheduled 


Earnings output. Production schedule for the first two years indicates a net profit, after all 
overhead, but before taxes, of $2,000,000. 


Allowing for Federal Income and Excess Profits Taxes of 30% per year (a total of $611,836), 
there should remain a sum sufficient to redeem the entire issue of Preferred Stock at 110%, 
pay two years’ dividends on the Preferred at the rate of 8%, and still leave an amount 


available for the Common Stock equal to about 50% for the two years, or an average of 
25% per year. 


PATENT ATTORNEYS : CONSULTING ENGINEERSJ: LEGALITY APPROVED BY 


White & Prost, San Francisco,Cal. Bradl : ws 
Duell, Warfield & Duell, Clark & Bradley, Messrs. Hunt, Hill & Betts, Att’ys 


19 West 44th St., New York 2 Rector St., New York 120 Broadway, New York 


Price: $10 Per Share of Preferred Stock 
Bonus: 140% in Common Stock 


Minimum subscription, $50, which will secure five (5) shares of Preferred Stock, par value $10, together 
with seven (7) shares of Common Stock, also of $10 par value. Deliverable when, as and if issued. 
Terms, 50% with subscription, 50% on receipt of notice of allotment. Subscriptions may be mailed. 


Illustrated Circulars on Request 


A. Hicks Lawrence 


‘Profitable Investing”’ 


10 Wall Street, New York 


Although not guaranteed by us, the above information has been obtained from sources we believe reliable, and 
after exhaustive investigation we believe it to be accurate and correct, and on it is based our recommendation. 
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Marks 3,000,000 
City of Frankfort 


ON THE MAIN 


(Germany) 


4% Bonds 


Coupon Bonds denominations Interest : April and October 
Marks 200, 500, 1,000, 5,000 


The bonds have no fixed maturity, but are to be repaid by annual sinking 
fund drawings beginning three years after declaration of peace at par and in- 
terest, amounting annually to at least 11% per cent. of the whole loan. The 
interest saved accrues to the sinking fund. The city has the right at any time 


to increase the percentage of amortization and also to redeem all outstanding 
bonds. 





Foreign holders of bonds are not liable for taxes according to the German 
laws now existing. 





FINANCIAL STATEMENT 


Total Bonded Debt - - - - - - - - Marks 370,000,000 
City’s Financial Assets - - - - - - Marks 565,000,000 


(Kaemmerei-Vermoegen) 





Population 1910 - 414,000 


The bonds of the City of Frankfort have been issued in accordance with 
resolutions of the municipal authorities, the Minister of F) inance and of the 
Interior ratifying and confirming the issues. 

The Municipality of Frankfort is liable for the payment of the principal and 
interest of the loans, with all of its property now owned or hereafter acquired and 
with its full tax levying power. 





PRICE : $17.50 PER MARKS 1,000 





Interim Certificates of the New York Trust Company, New York, will be 
delivered, pending arrival of definitive bonds from Europe. 





Frankfort’s wealth and commercial importance assures safety of both capital and 
interest. The City seems to be secured against any serious internal disturbances by the 
presence of the Allied troops within a few miles from the City. 





The 344%"*bonds of the City of Frankfort which were listed on the New York Stock 
Exchange were_selling at approximately $240 per 1,000 marks, when Exchange was normal. 


MAX HESSLEIN & COMPANY 


60 Broadway, New York 
Telephone—Rector 3858 


The statements contained herein, while not guaranteed to be correct, are based upon information 
and statistics which we believe to be accurate and reliable. 
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Foreign Securities 


and 


Foreign Exchange 


American investors and banking institutions under present 
conditions can benefit now by purchasing European Se- 


curities and Exchanges, which are obtainable at most 
attractive prices. 


We specialize in the purchase 
and sale of all foreign state, mu- 
nicipal and industrial securities. 


Josephthal & Co. 


Members New York Stock Exchange 


120 Broadway, New York 


Telephone : Rector 5000 
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NEW ISSUE 


$2,500,000 


American Hominy Company 
First Mortgage 7% Seria! Gold Bonds 


Dated January 1, 1920. Due Serially, January 1, 1923, to January 1, 1929, inclusive. 
Redeemable at the option of the Company, as a whole or in part, on any interest 
date upon 30 days’ published notice, at 100 and accrued interest, plus a 
premium of one-half of one per cent. for each year or fraction 
thereof of unexpired time, no redemption price to be 
less than 101%. Interest payable without de- 
duction for Federal income taxes now or 
hereafter deductible at the source, 
not in excess of 2%. 


Information set forth in a letter from Mr. H. Bates, Jr., President of the Company, has been 
summarized by him as follows: 


The American Hominy Company is the largest manufacturer in the United 
States of white corn food products, hominy, grits, corn meal, corn flour, and 
corn oil, and also a very large manufacturer of rolled oats, oat products and 
mixed feeds. The business has been in successful operation since 1902. 


These bonds will be secured by closed first mortgage on all the land, buildings, 
machinery and equipment of the Company, valued at $5,261,772. These properties 
consist of manufacturing plants at Indianapolis, Terre Haute, Mount Vernon and 
Greentown, Indiana; Decatur, Illinois, and Davenport and Keokuk, Iowa; (a por- 
tion of the plant at Greentown, Indiana, being held under lease); also grain 
elevators at 23 points in Illinois and Indiana. 


The Company’s financial statement of June 30, 1919, but adjusted to show 
the proceeds of the present financing, shows current assets of $3,296,860, and 
total assets of $8,318,088, with no debt except these bonds and $364,500 bonds 
of the issue of 1902, now called for payment, and for the payment of which 
funds will be deposited coincident with this issue. 


Net profits after liberal charges for depreciation, but before deduction of 
taxes, for the three years ended June 30, 1919, averaged $1,149,000 per annum. 
Net profits after taxes for the same period averaged $649,000 per annum. The 
maximum interest requirement of this issue is $175,000 per annum. 


MATURITIES AND PRICES 


$ 250,000 due January 1, 1923—99.34 and interest yielding 7 4% 
250,000 due January 1, 1924—99.15 and interest yielding 7 4% 
250,000 due January 1, 1925—98.97 and interest yielding 714% 
250,000 due January 1, 1926—98.80 and interest yielding 714 % 
250,000 due January 1, 1927—98.65 and interest yielding 714 % 
250,000 due January 1, 1928—98.50 and interest yielding 714 % 

1,000,000 due January 1, 1929—98.37 and interest yielding 74 % 


(When, as and if issued and received) 
All legal details to be subject to approval of counsel. 


While not guaranteed, the information contained herein is considered reliable. 


George H. Burr& Co. Halsey, Stuart & Co. 


sti d—S t 
Investment Securities Incorporate uccessors to 


N. W. Halsey & Co., Chicago 
itable Building 
ere Pe 49 Wall Street, New York 


’ ; — Seattl Chicago Boston Philadelphia St. Louis 
eee —_ Francisco gO Detroit Mimneapolis Milwaukee 
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NEW ISSUE 


$1,500,000 


Penn Seaboard Steel Corporation 
Three Year 7% Sinking Fund Convertible Gold Notes 


To be dated as of February 2, 1920. To be due February 1, 1923. 
Authorized $2,000,000 To be presently outstanding $1,500,000 
Coupon notes of $1,000 denomination registerable” as*to principal. Interest payable February 1 and August 1 without 


deduction off Federal Income Tax not exceeding 2%. Redeemable at the option of the Company at 101% and interest 
on 30 days’ notice, during which time conversion may be made. 


COMMERCIAL TRUST CO., ANDJOHN H.MASON,ESQ., PHILADELPHIA, PA., TRUSTEES. 


Convertible into Common Stock as set forth below. 


We summarize from letter of Mr. John B. Warren, President of the Company, as follows: 


Company specializes in the manufacture of high grade steels. Will control 14,000 
tons monthly open hearth capacity, through its own plants and acquisition of 
entire common stock of Tacony Steel Company, as arranged. 


Day & Zimmerman, Inc., have prepared a balance sheet and report as of Decem- 
ber 31st, 1919, giving effect to this financing and the acquisition of the Tacony 
stock, which shows assets and earnings as follows: 


Net Tangible Assets (exclusive of Tacony Stock) exceed 500% of these notes. 





Net Current Assets equal 136% of these notes. 





Total Earnings available for interest and depreciation average 5.52 times present total 
interest requirements for past three years. 





Conversion. Each $1,000 note is convertible into 25 shares of common stock of the 
corporation until February Ist, 1921, into 22 shares thereafter until February 
Ist, 1922, and into 20 shares thereafter until maturity. 





Sinking Fund Payments equal to 25% of net earnings after interest, depreciation and 
taxes, with a minimum of $100,000 per annum, will be called for. 





Trust Agreement will provide among other things that: (1) No mortgage on present 
property may be created while notes are outstanding. (2) No other funded 
debt maturing one year or more from date may be created. (3) No dividend 
may be paid that will reduce net quick assets below 150% of outstanding notes, 
but in no case below $2,000,000. 





Vhen, as and if issued and received by us subject to approval of counsel. 


Price 99 and Interest, to yield 738% 


MONTGOMERY & CO. FRAZIER & CO. 


Philadelphia New York Chicago Philadelphia New York Baltimore 


This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be accurate. 
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$15,000,000 


(Total Issue) 


GENERAL ELECTRIC COMPANY 


Twenty-Year 6% Gold Debenture Bonds 


Dated February 1, 1920 Due February 1, 1940 
Interest payable February 1 and August 1 in New York 





Coupon Bonds in denominations of $100, $500 and $1,000. Fully registered 


Bonds in denominations of $1,000, $5,000 and $10,000. Coupon and 
registered bonds in the several denominations interchangeable. 





Redeemable on any interest day as a whole or in part at the option of 
the Company at 105% and accrued interest. 





We are receiving subscriptions subject to allotment for the above 
bebenture bonds at 9414 and interest, 
to yield about 614%. 





Subscription books will be opened at the offices of the undersigned 
at 10 o’clock a. m., February 9, 1920, and will be closed in their dis- 


cretion. 


The right is reserved to reject any and all applications and also in 
any event to award a smaller amount than applied for. 


Amounts due on allotments will be payable in New York at the 
office of J. P. Morgan & Co. in New York funds to their order, or in 
Boston at the office of Lee, Higginson & Company in Boston funds to 
their order, and the date of payment (on or about February 18; 1920) 
will be stated in the notices of allotment. 


Temporary bonds or trust receipts of J. P. Morgan & Co. will be 
delivered pending the preparation of the definitive bonds. 





J. P,. MORGAN & CO. LEE, HIGGINSON & CO. 


February 9, 1920 


These bonds having been sold, this advertisement is published as a matter of record. 
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Announcement as it appeared in daily newspapers February 9 








A Message 
To the American Public 


From J. OGDEN ARMOUR 


President, Armour and Company 


Forjsome time we have had a thought with which we 
have wanted to acquaint the American public, and it 
concerns the future of Armour and Company. 


From a small beginning sixty years ago, serving a few 
people locally and under the management of the Armour 
family, we have expanded to a point where we now serve 
many millions of people all over the world. 


We have come to the view that a wide distribution of 
ownership of any corporation serving a large number of 
people is of advantage not only in maintaining the human 
relation between employer and employee but between 
those from whom it buys and those to whom it sells. 


Realizing that a business of the character of ours is so 
necessary to the public, we believe they should be accorded 
the privilege of participating in its ownership. As a 
beginning, two years ago we offered our debentures, which 
were exchangeable into preferred stock. As a result, we 
now have eleven thousand preferred stockholders. 


With the thought in mind of further public participation 
we have decided to segregate our leather properties. The 
announcement of the offering of preferred and common 
stock of the Armour Leather Company will be made in 
this paper to-morrow. 


J. OGDEN ARMOUR 
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Advertisement as it appeared in newspapers February 10. 


In accordance with the announcement of Mr. J. Ogden Armour, 
President of Armour and Company, made in this paper yesterday, the 
Armour Leather Company is offering its stock for public subscription. 
Allotments will be made in the order of receipt of subscriptions, and 


oe ae oor. 





as promptly as possible after February 25th, 1920, after which date no 
subscriptions will be accepted. | 7 
The stock is offered subject to the privilege of subscription to the holders of the preferred 
stock of Armour and Company now outstanding in the hands of the public. 
(OF DELAWARE) 
$10,000,000 $10,500,000 
7% CUMULATIVE PREFERRED STOCK COMMON STOCK : 
(Par Value $100 per Share) (Par Value $15 per Share) 


Dividend on Preferred Stock payable quarterly, January 1, April 1, July-1, and October1. First dividend 
payable April 1, 1920, will be for month of March only. Callable, as a whole or in part, at the option of 
the Company, at 115 and accrued dividends. 


DIVIDENDS EXEMPT FROM NORMAL FEDERAL INCOME TAX ; 


TRANSFER AGENT: REGISTRAR: ‘ 
(Both Preferred and Common Stock) (Both Preferred and Common Stock) 
Continental and Commercial Trust and First Trust and Savings Bank, 
Savings Bank, Chicago, IIl. Chicago, IIl. 


The Armour Leather Company has been organized under the Laws of the State of Delaware, and{will 
acquire all of the tanning companies and leather assets now owned by Armour and Company at figures which 
do not include any value for good will. The gross volume of business in 1919 was approximately $90,000,000: 


CAPITALIZATION 

To be immediatel H 

Authorized issued and ouneiandine . 

7% Cumulative Preferred Stock ($100 par)__ $25,000,000 $10,000,000 
Common Stock ($15 par)__________________- $15,000,000 *$15,000,000 
Founders’ Stock (no par value) _-_____- shares 100,000 +100,000 


*$4,500,000 Common Stock is reserved to be offered to employees and customers of the Company. 
+The Founders’ Stock will be subscribed for and acquired by Armour and Company, who will pay $5 a share for same. 


The Company will have no bonds outstanding and covenants not to permit the creation of any 
mortgages or liens upon the present property of either the Company or the companies whose stock 
the Company is about to acquire, without the consent of the holders of two-thirds in par value of 
the Preferred Stock outstanding at the time. 

Net assets, based on valuations of November 1, 1919, will be $25,500,000, equal to $255 per share 
of Preferred Stock outstanding. Net quick assets will be $16,043,564, which is equal to $160 per 
share of Preferred Stock outstanding. 

Additional Preferred Stock can only be issued to an amount equal to 75% of the cost of extensions, 
additions, betterments and improvements and of new property acquired, and then only provided 
earnings for a period of twelve months have been at least three times the amount required for divi- 
dends on all Preferred Stock outstanding and the new stock to be issued. 

The Company agrees to maintain at all times, net assets equal to at least 200%, and net quick 
assets equal to at least 125% of the par value of all Preferred Stock outstanding. 

Earnings available for dividends, after Federal taxes, during the last fiscal year were $6,195,824; 
average annual net earnings during the last four-year period were $4,485,215. Thus, net earnings 
for the last fiscal year were over eight times, and average earnings of the last four years were in 
excess of six times dividend requirements on present issue of Preferred Stock. 

After preferred dividends, the remaining surplus earnings shall be available for dividends on ° 
the Common and Founders’ Stock, in equal aggregate amounts. For a period of three years divid- 
ends on the Foundres’ Stock shall be limited if earnings are less than $4,000,000. 

After providing for dividends on the Preferred Stock, the earnings for the last fiscal year were ° 
equivalent to 18.3% on the Common Stock (this after deducting an equal aggregate amount on ; 
the Founders’ Stock), and the average annual net earnings during the four-year period were 12.6% i 
on the Common Stock on the same basis. ) 

The officers and directors of the Company will be principally those who have been engaged in 
the operation of the companies now being acquired, and who have in a large measure been respon- 
sible for their growth and development. ; 


APPLICATION WILL BE MADE TO LIST BOTH THE PREFERRED AND COMMON STOCK ON THE CHICAGO STO CK EXCHANGE 


All legal proceedings approved by Messrs. Mayer, Meyer, Austrain and Platt, Attorneys, Chicago: Balance Sheet and Earn- 
ings certified to by Price, Waterhouse & Co., Chicago: Appraisals made by Amercian Appraisal Co., Milwaukee. . 


, $100 per value, Preferred, 1 Share 
2 $105 par value, Common, 7 Shares 
(This is equivalent to price of $95 per share on Preferred Stock and $15 per share on the Common Stock) 
Subscriptions, accompanied by initial payment of 10%, will be received 
on behalf of the Company by | 
Continental and Commercial Trust and Savings Bank, Chicago 
or 


Bankers Trust, Company New York 
Fiscal Agents 


ae | ~~ or eRe eee 6) come 
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Price—in blocks 


$200 per block 


who will on request furnish copies of a letter from the Company giving detailed information, which 
can also be obtained at the various offices of Armour and Company. 
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Sinanctal 


30 Years 


in 


Export Banking 





23 Branches in South America 
8 Offices in Spain, France and England 
Direct Connections with India 
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| CITIES INDICATED | - 


\ SHOW LOCRTION oF| wo 


_ BRANCH EES ~ 


NIIMATE KNOWLEDGE 
of the needs and habits 
of the people, acquired 
by years of experience and 
actual residence in the 
countries themselves, is 
- essential when transacting 
pNTOFRCASTAR Soe, , business abroad. 


cach I; | a Many of Our Foreign Branches 
SE nt gS % Have Been Established 30 Years 


Our facilities are at your dis- 


posal through your own bank, 
if desired. 


ANGLO-SOUTH AMERICAN 
“BANK, LIMITED 


New York Agency, 49 Broadway 


Head Office F.C. Harding, Agent Capital and Reserve 
London W. M. Dawkin, Sub-Agent Over $32,000,000 





